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Propose Collective Loan 
to Cover War Debts 


French Economists - Believe Less 
- Burdencd of the Allies Should 
Share in Carrying the 


Load of Others 


Special Correspiondence of The Annalist 
PARIS, Oct. 10. 

NE of our prominent economists, M. Edmond 

Thery, has just completed an exhaustive study 
if the internal debt of this country, and it must 
be admitted some of the figures he quotes are suf- 
ficiently startling to make one pause when en- 
deavoring to estimate the financial situation of 
future years. 

Prior to the war, the amount of France's inter- 
nal debt (interest and redemption liabilities alone) 
was 1,211,500,000 francs. At the end of May, 
1917, it had grown to 3,559,000,000 francs, and ex- 
ternal obligations had been entered into requiring 
a further sum to be earmarked for disbursement 
of 630,000,000 francs, making a grand liability 
total of 4,189,700,000 francs, as per the following 
table: 

French public debt (interest and redemption 

fund) at May 30, 1917: 


Francs. 
WEE. vc ccccoseessed 1,211,500,000 
Bince the war— 
Interest on 5% war loan....... 1,335,000,000 
} Interest of Bons de la Defense 
ei ae ats 875,000,000 
: Interest of obligations Bons de 
} la Defense Nationale........ 32,000,000 
| Interest of advance (Banque 
| Ge France) .ccccccccccvccesss 105,500,000 
| Jonnie 
AS as 3,559,000,000 
Interest on external debt— 
To Great Britain...... ceseeee 420,200,000 
To United States............- hen 
PERO MUMATIOS 2... cccccccecesece 13,300,000 
“7 eo es 
Dt saccunecas eibont Kaeens 4,189,700,000 


To this formidable total must be added a fur- 
ther charge of 2,700,000,000 francs, against 340,- 
000,000 francs in 1914, for annual pensions, al- 
lowances, &c. 

The total budget receipts for the year 1916 
amounted to approximately 4,565,000,000 francs; 
those for the present year should show an aug- 
mentation of some 1,320,000,000 francs by virtue 
of fresh taxation as follows: 


Francs. 

Increase in income tax......... 200,000,000 
Tax on excess war profits...... 500,000,000 
DEE, cc owesessedeebesdecees 25,000,000 
New direct taxes (1917)....... 62,000,000 
New indirect taxes (1917)..... 392,000,000 
Increased tobacco duty......... 80,000,000 
Increased taxes (Post Office).. 60,000,000 
De cccmbagdhindbesnkesteten 1,319,000,000 


Even after allowing for this substantial in- 
erease in revenue, there will still be an. annual 
deficit of over a billion francs, to which must be 
added the yearly military expenditure of peace 
time—impossible to estimate today, although prior 
to the war it reached the respectable figure of 
2,100,000,000 francs. In the event of future meas- 
ures tending toward international disarmament 
—so far the dream of disappointed altruists—this 
huge amount might well be subject to considerable 
reduction. But there vill also be the question of 
liquidating the actual national debt of the country 
—not merely that of interest on loans and current 
expenditure. The Bons and Obligations de la De- 
fense Nationale in circulation, and the advances by 
the Banque de France and the Banque d’Algerie, 
for instance, totaled .29,000,000,000 francs some 
months ago, while external loans reached 11,218,- 
000,000 francs. The note issue, too, of the Banque 
de France, which stood at 6,000,000,000 francs be 
fore the war, now stands at 21,000,000,000 francs, 
and the limit was raised only last week to 24,000,- 
000,000 francs. It is safe to say that, without the 
monetary assistance of Great Britain, and also that 
of theUnited States, especially the latter during the 
ast twelve months, the financial embarrassment 
invaded and despailed France would have be- 
e a somewhat difficult problem. 
is obvious,- however, that*France will not be 
in her future financial perplexity. Each of 


the belligerent nations will be in a similar situa- 
tion, varying in degree according to their resources, 
the amount of damage they have suffered, and their 
pcewer of recuperation. For this reason, several of 
our economists, Edmond Thery among them, are 
advocating the theory of a collective loan to cover 
the combined indebtedness of all the Entente Allies. 
Paper money will be almost universal among them 
after the war, and the general chase for the world’s 
stock of gold would be in direct opposition to the 
individual interests of many of them, provided some 
kind of mutual arrangement is not previously ar- 
rived at. 

The Allies who will have suffered the least, pre- 
sumably, will prove to be the United States and 
Engiand, while Belgium, Serbia, Rumania, and 
France will each have borne a very heavy burden, 
not only in expenditure but in material damage 
and devastation. It would seem, therefore; only 
logical that, having suffered in a common cause, 
they should~be aided or partly recompensed by 
their more fortunate allies. It is not an easy mat- 
ter to deal with—so many far-reaching problems 
are involved—the conditions of peace, future com- 
mercial relations, the position of neutrals, ex- 
change, taxation, and labor, among them, but, once 
the old nightmare of worldwide German military 
domination has been definitely blotted out, other 
problems, however difficult they may prove to be, 
should be comparatively easy of solution. 


Close to a Bachelor’s Tax in 
Great Britain 





Proposed Allowance for a Wife Will Give 
the Married Man an Income Tax Con- 
cession Over His Single Brother 


Special Correspondence of The Annalist 
‘ LONDON, Oct. 18. 

cc nea wide tax has always found warm ad- 

vocates in this country and they do not con- 
sist solely of those who, like Benedick, immortalized 
by Shakespeare’ in “Much Ado About Nothing,” 
have been caught in the meshes of matrimony. 
Many who flatter by imitation St. Benedict, the 
most uncompromising bachelor of all time, believe 
that single blessedness might very well stand a 
little extra taxation, for it seldom happens that the 
unmarried man has to face the same responsibili- 


ties as the married. 


The principle of the bachelor’s tax, neverthe- 
less, has never found a place in the British taxa- 
tion system: the nearest approach has been the 
abatements allowed for children under the age of 
16. But the thin edge of the wedge is about to be 
driven in, and from small beginnings may event- 
ually come about the definite acceptance of the dis- 
criminatory tax against those who, from one cause 
or another, are considered to shirk their responsi- 
bilities to the State. No direct tax on the unmar- 
ried is to be proposed, but an abatement is to be 
allowed in respect of a wife to those whose incomes 
do not exceed £700 per annum. 

The South Wales Miners’ Federation, a very 
powerful and well-organized body, may be said to 
have set thé ball rolling. Many of the members 
are probably paying income tax for the first time, 
partly because the exemption limit has been low- 
ered from £160 to £130 per annum, partly owing to 


the high wages earned, and, partly, to the much 


stricter collection which necessity and the desire to 
act impartially with all sections of the community 
have compelled the Government to enforce. The 
federation asked for a revision of the income tax 
charge as at present existing, and more particular- 
ly the restoration of the pre-war exemption and 
abatement limit of £160. To this the Government 
was unable to agree, and in its reply to the repre- 
sentations made emphasized that the Finance (No. 
2) act of 1915 increased tne children’s allowance 
from £10 to £25, and therefore gave an indirect ad- 
vantage to the father of a family. 

The Chancellor of the Exchequer, however, has 
agreed to go a little further in his next budget. 
He will then propose a “wife allowance” of £25, 
which will very nearly restore the pre-war situa- 
tion for the man with a wife but no family, while 
those with one or more children will be placed in a 
Letter position than they were previous to the low- 
ering of the abatement limit. Where the number 
of children was three or more the sum on which 
tux was payable was already smaller owing to the 
children’s allowance, and the new arrangement to 
be incorporated in néxt year’s Finance bill will give 


‘urther. a:sistance to those who are judged to be of ; 


the greatest value to the State. 


Britain’s New War Bonds 
. Prove Popular 


Applications ef First Eleven Days for 
£37,991,050 Total Nearly Half the 
5 Per Cent. Exchequer Bonds 
Sold in 54% Months 


Special Correspondence of The Annalist 
LONDON, Oct. 18. 

RITISH bankers have placed their organiza- 

tion freely at the disposal of the Government 
in connection with the issue of national war bonds. 
Applications can be lodged at the head office or 
the branches of all the principal. banks. As some 
recognition for their patriotic action and in order 
that large subscriptions for the new bonds should 
not create pronounced monetary disturbance, the 
banks are allowed to retain the proceeds of the 
applications which customers and others make 
through them for a period of fifteen days. Thus 
the actual absorption of the bonds in any particular 
week and the receipt entry in the Treasury state- 
ment of income and expendityre would never coin- 
cide. 

In the five days ended Oct. 6 the amount of 
bonds subscribed through the Banks of England 
and Ireland was £6,154,000 and in the following 
week £7,809,000, but it was known that the actual 
uptake was very greatly in excess of these figures, 
as the various banks mentioned had handled far 
more than the two semi-State institutions. 


The Government, therefore, decided to publish 
at once the total which had been taken up in the 
first eleven days that the subscription lists ‘were 
open, and in future the actual applications each 
week will be announced. Certainly there need have 
been no hesitation in making known the figures, 
for having regard to the nature of the issue the 
initial support was decidedly encouraging. In the 
eleven days to Oct. 13 the number of individual ap- 
plications was 30,816, representing a total of bends 
ef £37,991,050, and the fact that the average 
amount is not much above £1,200 shows that the 
bonds are being widely distributed... The contrast 
with the experience when the 5 per cent. Exchequer 
bonds, recently withdrawn, were placed on sale is 
striking and emphasizes the excellent character of 
the demand. In the similar period of eleven days 
the number of applications was only 2,583 and the 
amount subscribed £11,845,100—an average of 
£4,600—meaning that the ordinary investor was 
much less interested, and that the chief support 
came from what are known as the big financial 
people. The subscription lists of the 5 per cent. 
Exchequer bonds were open for about five and a 
h2!? months, and the total absorbed in that time 
was only £82,100,000, or little more than twice the 
amount of the new bonds taken up in less than 
two business weeks. 

As already recorded in THE ANNALIST there 
are four different issues of bonds, and the sugges- 
tion is made that no harm can result if the Treas- 
ary discloses the degree of popularity enjoyed by 
each maturity. Bankers say that the ten-year 5 
per cent. bonds subject to tax are receiving most 
support, followed by the five-year, the intermediate 
seven-year security not making a very strong ap- 
peal, while comparatively little money is finding 
its way into the 4 per cent. tax compounded bonds. 
No doubt the experiences of the joint stock banks 
give a fair idea of the actual position, but official 
details would be more satisfactory. The London 
money market has always contended that its busi- 
ness would be helped if similar particulars regard- 
ing Treasury bills were available. They do not 
like to be in the dark regarding the various ma- 
turities and agitate for more data. The contention 
is that the actual monetary position at any given 
time could be more accurately measured if the 
amount of each Treasury bill maturity were known 
and that purchases could be regulated by the knowl- 
edge in their posse8sion. The request is not un- 
reasonable, and one day the Treasury may decide to 
the desired information. Just now, of 
course, the Government does not desire very large 
wpplications for Treasury bills so long as the de- 
mand for the national war bonds makes a satis- 
factory contribution to its requirements. Tlheob- 
ject of putting on offer a continuous or day-to-day 
issue of various dated bonds is to catch the ‘money 
which would otherwise flow into Treasury bills, 
and thus, at any rate, check the expansion of the 
floating debt: If thé present record of war bond 
sales is maintained the Treasury bill tetal should 
advance only slowly. 
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America’ S Great Opportunity in Shipbuilding 





Successful Completion of War 
Program, Necessary First 
for the Movement of Troops 
and Supplies, Will. Later 
Give the United States Con- 
trol of a Fourth of the 
World’s Tonnage Against 
the Tenth Possessed Before 
the Conflict 


TE following article assembles the re- 
sults of combined analyses of the statisti- 
cal department of one of the largest corpora- 
tions in New York interested in shinping and 
foreign trade development. The figures it 
contains are based on published data, combined 
with a general knowledge of the shipping sit- 
uation and familiarity with other less generally 
known information, especially as regards the 
military demands which will be made by the 
allied powers on the shipping of the world, 
conforming to estimates which in themselves 
cannot at this time be published. 
OMPLETION ahead of schedule. of the 
shipbuilding program now entered up- 
on by the Government in its own and pri- 
vate yards is of urgent military necessity 
if our army is to be transported to France 
as planned and properly maintained. Only 
' by the greatest exertion can we hope. to 
have any considerable American tonnage 
available for commercial demands. The 
way seems clear as far as the supply of 
materials is concerned, but labor—several 
hundred thousand men—-must be mobilized 
rapidly for the task of using this material. 
This mobilization will require the co-opera- 
tion of employers and labor in all, and_par- 
ticularly in the non-essential, industries. 
The purpose of this article is to show 
how urgently this new construction will also 
be needed’ after the war; that ship con- 
struction must continue at this advanced 
rate for several years; and that through our 
increased shipbuilding capacity the United 
States may take a place in the world’s 
shipping comparable with Great Britain and 
commensurate with our international trade 
development. 


THE WORLD’S TONNAGE ; 

The merchant marine tonnage of the 
world at the close of 1918 will be about 
46,500,000 gross, assuming that the war 
extends throughout all of next year. 
At the beginning of 1914 the world’s ship- 
ping totaled roughly 48,000,000 tons. Dur- 
ing the five years to the end of 1918 there 
will have been a net reduction, therefore, 
of 1,500,000 tons, or 3 per cent. 

The gains through construction and the 
losses by acts of war and by scrapping, 
damage, or the normal accidents to ship- 
ping, are shown in the accompanying table. 
This table is a compilation and deduction 
from various published reports and esti- 
mates. Though the data available are in 
some cases conflicting, the aggregate result 
should prove to be reasonably accurate. 

The 1918 construction estimate is sub- 
ject to such shrinkage as any continued 
shortage of labor may necessitate. The 
published figures of 6,000,000 dead-weight 
tons for the United States 1918 program 
represent roughly 3,600,000 gross tons. All 
of this and a large part of the existing ton- 
nage will be required for our army. Great 
Britain has recently been constructing ships 
at a rate of 2,500,000 to 3,000,000 gross tons 
a-year, and is well embarked on. standard- 








*Other than by acts of war. 
the period 1895-1914. 


all instances to gross tons. 





World’s Merchant Marine 


Estimate of the tonnage available each year, assuming the war to ha 


On Hand Lost Through *Retir Had There 
Jan. 1. Built. War Causes. or Los Been no War 

Be icdtraed 48,000,000 2,850,000 500,000 800,000 19,550,000 50,000,000 
SOGe vscenedn 49,550,000 1,200,000 1,450,000 500,000 3,800,000 51,750,000 
BEES “aisende'on 48,800,000 1,900,000 2,100,000 500,000 100,000 53,500,000 
WORE cases css 48,100,000 4,500,000 6,000,000 800,000 800,000 55,250,000 
DEB cin cict de 45,800,000 6,500,000 4,800,000 1,000,000 00,000 57,000,000 


tBased on a normal anr 


The figures above are given to the nearest 50,000, and it sh 


h the close of 1918: 


+Balance, Dec. 31, 


ial increa ent., the average of 


ted that they refer in 











ized shipbuilding. The rest of the world 
should build 500,000 gross tons. 

In the absence of any official statement 
of all shipping lost through war causes, par- 
ticularly this year, the figure of 6,000,000 
tons may be somewhat low. Observers 
seem to agree, however, that losses in 1918 
will be at the rate of 400,000 tons a month. 

It is believed. that the purely arbitrary 
amounts written off as “ Retired or Lost” 
ure ample to cover any discrepancies in war 
losses or in a decreased construction. This 
tonnage retired is assumed, very roughly, 
from a recorded 2.25 per cent. retired or 
lost annually for the fifteen years before 
the war. During the war many vessels 
have been again put into commission or 
have been kept in service that would nor- 
mally have been retired. 

The estimates of tonnage at the end of 
each year, if there had been no war, are 
based on an average annual increase from 
1895 to 1914 of 3.5 per cent. Applied to 
50,000,000 tons this indicates a minimum 
increment of 1,750,000 tons annually, Im- 
mediately. preceding the war the rate of: in- 
crease was greater than ‘this. 

A summary of the table shows a total 
construction during the five years of 16,- 
950,000 gross. tons, against which 14,850,000 
will have been lost through acts of war and 
3,600,000 tons from other causes or by 
scrapping, a total deduction of 18,450,000, 
representing a net loss of 1,500,000 tons. 

If there had been no war the tonnage of 
the world, continuing at the rate of increase 
indicated, would have been 57,000,000 tons 
by the end of 1918. This would presumably 
have been the normal trade demand at that 
time. The estimated 46,500,000 tons that 
will be in existence is 10,500,000 tons, or 18 
per cent. less than what might have been 
expected had normal development continued. 
Should the war last beyond 1918, the ton- 
nage condition, as compared with before 
the war, would be gradually improved, but 
the divergence from what would have been 
normal would be more marked. 

Of the existing tonnage at the close of 
the war, assuming this to be by the end of 
1918, some 13,000,000 tons will be in the 
service of the allied armies. With demobiliza- 
tion this will be gradually mustered out of 
service, taking the better part of two years. 
Hence, there will be available for commer- 
cial uses at the beginning of 1919 only 33,- 
500,000 tons, or 23,500,000 less than the 
57,000,000 tons normal, and 14,500,000 tons 
less than at the beginning of 1914. With 
the release of the military tonnage and 
with world construction during 1919 and 
1920, (less the necessary scrapping and in- 
evitable marine losses,) the tonnage availa- 
ble will increase toward a balance between 
supply and demand. Shoyld there be any 
tendency toward surplus tonnage, the ab- 
normal rate of construction would quickly 
slacken. The accompanying chart shows 
graphically the relation between actual and 


normal tonnage, ¢ he proportion required 
for military us¢« 
AFTER-WAR REQUIREMENTS 

The commercial requirement for tonnage 
after the war and the readjustment toward 
what would ha 1 normal trade demand 
is predicated uj; e relative importance 
of several fact which are here given 
in some detail t the reader may ap- 
praise them. 


Of most in the demand for 
ship space will restocking of practi- 
cally all of the tries of the world with 
one or more o important articles as 
coal, potash, foodstuffs, cotton, 
wool, and meta normal movement of 
which has been greatly restricted, if not 
entirely cut of ng the war through 
blockade, lack of ping space, or because 
the material v led for war purposes. 
Even though tl only a gradual return 
to normal cons particularly where 
the purchasing pow n the European coun- 
tries is low; th: e stores of goods in 
consuming cou! must be again built 
up as fast : | conditions. and the 


accumulated 


producing nation permit. 


Ships will a equired to transport 
overseas mate} the reconstruction of 
the devastated f France and Belgium, 
Building mate ll be needed first of 
all, which will eel and lumber; then 

‘industrial macl f all kinds, much of 
it from the Un ates. 

Any staten e relative amount 
of goods, inte between countries 
for ordinary tion or use, after the 
war, aS compal h pre-war trade, can 
be little othe: guess. The purchas- 
ing power of t 2an belligerents will, 
of course ably less than -at the 
time war wa and economy, par- 
ticularly in no ntials, must continue 
during the pé recuperation. En- 
forced econon gland, for example, 
has been respo 1ided by increased 
home productio1 foodstuffs, for reduc- 
ing England’ nds for foreign goods 
from 55,000,000 t nnually to 20,000,000 
tons. Althoug ill be some reaction 
from this econo! not to be supposed 
that the former scale of consumption, par- 
ticularly of luxuris will be very quickly 
resumed. The vw has emphasized the 
necessity for tl elopment of home re- 
sources and industi with the result that 


all countries wi more self-supporting 


after the wai 


The exportat domestic manufac- 
tures will be ged by the European 
Governments a yurce of national in- 
come, and this trade must move largely 
overseas. The interests of the British col- 


onies will make particularly advisable for 
England the renewal and development of 
imperial trade, and extensive plans are al- 
ready being laid along these lines. Germany 
will undoubtedly find many. markets closed 


r surplus eapacity. of 
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to her or greatly curtailed. Many of the ’ as oa C 

goods that France; England, and Russia pur- The World’s Shipp mg 

chased from Germany before the war, which GROSS TONS = 


were largely transported overland, will, 
after the war, be shipped from North Amer- 
ica. Indications are that Germany will not 
be able to “ flood” the world markets with 
low-priced merchandise to anything ap- 
proaching the extent that was at one time 
feared, although Germany must sell abroad 
in sufficient quantity to pay for the essen- 
tial raw materials which she has not been 
able to obtain during the war. France will 
probably be lower in industrial capacity for 
articles of export than any of the other 
belligerents, except Belgium. 


OUR BROADENING PRADE 


Ship tonnage demand will also be occa- 
sioned by the broadened aspect of our own 
export trade with all parts of the world. 
Now that we have come to think in terms 
of world trade and to study more carefully 
the means for developing our share in it, we 
should be able to create and supply an ever- 
increasing demand for our products. 

Weighing these factors of renewal of 
stocks of supplies, demand for reconstruc- 
tion materials, and the encouragement of 
trade with those countries not so directly 
affected by the war, against the necessary 
economy and the increased self-sufficiency 
of the European contestants, it would seem 
that during the early reconstruction period 
the trade demands will compare closely with 
the international overseas trade in the year 
before the war. 

To meet this demand there would be, as 
has been described, some 46,500,000 tons, 
or 1,500,000 less than the available tonnage 
in January, 1914; and of this 46,500,000, 
military demands will at the start keep 13,- 
000,000 out of commercial trade. It should 

. be noted that the overhauling and repair, 
and in some cases the permanent retire- 
~ment, of vessels has been long delayed and 
must continue to be during the urgent de- 
mands of the war period. What tonnage 
will be retired after the war will depend 
considerably on the demand for ship space. 
Those ships which cannot be longer operated 
economically or safely must be scrapped, but 
this will probably be a relatively small total. 
Repairs to machinery will, however,, be par- 
ticularly urgent, and it is possible that a 
million tons or more will continually be laid 
up for machinery renewal. 


Against this withdrawal of tonnage 
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peed June30 Dec.31 June30 Dee.31 
1914 1915 


June30 Dec.31 June30 Dec.31 June30 Dec. 3] 
1916 1917 1918 








from service must be placed the new Ger- 
man merchant ships that were in course of 
construction in 1914, which will be rushed 
to completion as soon as use can be made of 
them, and the new tonnage that will be built 
under the extensive plan of Government 
assistance now decided upon. Practically 
half of Germany’s merchant marine has now 
been seized by her enemies, including a rela- 
tively small amount sunk early in the war. 
It seems probable that this tonnage will be 
kept permanently to offset partly allied 
losses by submarine. Therefore, to the ex- 
tent that Germany is to regain her former 
foreign trade she must put new ships into 
service. 

It appears, therefore, that with the re- 
opening of trade channels there will be a 
deficit of 14,000,000 or 15,000,000 tons, de- 
creasing during the first two years with the 
release of military tonnage, and with con- 
tinued construction toward a parity with 
the demand. 

During this same time it is to be as- 
sumed that international] trade will have 
been developing and readjusting toward— 
we can hardly hope beyond—what would 
have been normal had there been no war. 
Ship tonnage must keep pace with this ac- 
celerating trade demand. At the close of 
the war the world supply, as stated, will be 
probably 10,000,000 tons below the indi- 
cated normal. This extra deficit must be 
made up in addition to providing the usual 
annual increment. 

An accurate estimate of the amount of 





South American Ship Line in 
Allied Hands 


Royal Mail Steam Packet Co. and French 
Confreres Take Over the Argen- 
tine Navigation Company 


Special Correspondence of The Annalist 
LONDON, Oct. 18. 
HE Royal Mail Steam Packet Company, with 
its allied enterprises, has obtained a very firm 
grip on the South American trade. At one time 
this was its only trade route and, although its in- 
terests are now worldwide, it no doubt still regards 
the South Atlantic as its real home. The policy of 
purchase and control, pursued during recent years, 
has lifted it to the position of the premier shipping 
company from the standpoint of tonnage, the last 
annual report showing the company to possess or 
to have affiliated upward of 1,500,000 tons exclu- 

sive of steamers building. 

It has now pushed its influence a step further 
by gaining control-of the Argentine Navigation 
Company, This is not.an oceangoing undertaking, 
but confines its energies to the coast and rivers of 
Argentina. Previous to the war its .operations 
were very profitable, but it has suffered in common 
with. many.other concerns from, the seyere depres- 
gion which has been experienced in South Amer- 


ica, and latterly both ordinary and preference 
dividends have entirely ceased, with little prospect 
of an early resumption. 

A buying movement, which was initiated in the 
Summer was, therefore, suggestive of something 
unusual. Within a week the price of thé ordinary 
shares almost doubled, and later on 4 further sharp 
spurt took the quotation nearly to par value. Such 
an advance was in need of explanation in view of 
the fact that the preference dividend was in ar- 
rears. It is now available in the announcement 
that the Royal Mail was the moving spirit. 

The British undertaking appears to have been 
joined by three prominent French shipping con- 
cerns in securing the undertaking definitely for the 
allied countries. The deal was consummated by 
the acquisition of the share holding of Sefior Nico- 
las Milhanovitch, the founder, and it is cheering to 
know that Germany cannot get a finger into this 
particular Argentine pie. Under easier shipping 
conditions the company may be expected to regain 
its old prosperity and give a good return on the 
capital involved. The share capital amounts to 
£2,000,000, and of an origina) debenture debt of 
£1,100,000, a large amount has been redeemed. 





7S best privileges are those that find no buy- 
ers. A broker offered a put on 1,000 shares of 
an industrial last week at the market, good for 30 
days, for $2,000. On the following day the stock 
broke four pointa 


a . New York 


tonnage that will be flying the American 
flag at the end of 1918 is subject to greater 
error than is the calculated world tonnage. 
Our ships in the Atlantic service must ex- 

. perience their share of sinkings ; labor diffi- 
culties may materially alter the huge ship- 
building program laid out; increased naval 
construction might become essential to the 
detriment of the merchant fleet. A safe 
figure seems to be in the neighborhood of 
11,000,000 gross tons. This would be about 
one-quarter of the world’s total, as com- 
pared with 5,000,000 tons, or one-tenth, be- 
fore the war. Our greatly increased ship- 
yard capacity and a slackening in naval de- 
mands would allow us still further to ad- 
vance our tonnage, relatively and absolutely, 
as the world’s merchant shipping is brought 
up to normal. 

With Government assistance to the ex- 
tent of revised regulations permitting of 
economical operation in competition, under 
normal conditions,-with the shipping—of 
other nations, the importance and benefit 
of such a merchant fleet to our inevitable 
trade expansion are apparent. 

The bending of every effort toward the 
production during the next year of every 
possible ton of shipping is a war measure of 
greatest urgency. We must have trans- 
ports for our soldiers and the facilities for 
keeping them supplied; and there are essen- 
tial commercial demands to be met. But in- 
creased shipbuilding is also an after-the-war 
measure, a work for which we should enlist 
labor for permanent national service. 
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"New Era Opening in Far East Trade 





Reaffirmation of the “‘Open Door” 


in China Policy Incorporated in. 


the Lansing-Ishii Agreement a 
Boon to Both Nations in the 
Opinion of American and Japa- 
nese Business Men 


HE reaffirmation of the policy of the “open 
door” in China in accordance with the recent 
understanding between Secretary Lansing and Vis- 
count Ishii, head of the Japanese War Mission to 
the United States, undoubtedly will mark a new 
era in the development of our trade with: the Far 
East. This is the belief of American business men. 
It is also the belief of Japanese business men. 

Secretary Lansing has announced only in a gen- 
eral way the status of China as fixed by the Japa- 
nese-American application of principles of the Mon- 
roe Doctrine to a large part of Asia. The terri- 
torial integrity of China is te be respected and the 
nations of the earth are to share in her commerce 
without seeking to dominate her internal affairs. 
At the same time Japan’s special interest in China 
is recognized by the United States on account of 
Japan’s propinquity to China, and Japan’s interest 
in Formosa, Korea, and Manchuria, just as Japan 
recognizes the special interest of the United States 
in neighboring Central and South American coun- 
tries. 

Other details of this agreement may be dis- 
closed later, but the importance of this clearing 
away of suspicion and misunderstanding between 
the two great powers dominating the Pacific is al- 
ready appreciated by American business established 
or seeking development in China. 

Should the exchange of notes between Viscount 
Ishii and Secretary Lansing react as a stimulus 
first to our trade with China, the Japanese will not 
be necessarily apprehensive of American competi- 
1.cn. Japanese business men believe that increased 
Chinese commerce, whether with America or other 
nations, will mean growth of commerce through- 
out the Orient, and in any development of Far 
Eastern trade Japan should be benefited directly 
and indirectly by the attraction of money to, and 
the exchange of commodities in, that part of the 
world. Because of Japan’s proximity to China the 
Japanese will still supply to China many of her 
surplus products without fear of competition from 
any quarter. 


OUR TACTICAL POSITION 

From Washington it has been suggested that 
American business men hold the view that Japanese 
competition, assisted with materials from the Uni- 
ted States, cannot close China’s doors to them, as 
the amount of steel and iron to be exported to 
Japan may always be regulated by this country. 
When the war is over, Japan still will be dependent 
on America for her iron and steel, which she will 
not be able to obtain from England, where the out- 
put will be needed for reconstruction in Europe. 

“The first effects of the exchange of notes be- 
tween Secretary Lansing and Viscount Ishii will be 
political,” said Fred Morris Dearing, head of the 
Chinese trade department of the American™Inter- 
national Corporation, who made a study of condi- 
tions in China when Secretary of the American 


Legation at Peking in 1907 and 1908. “ The effect 
of this friendly understanding between Japan and 
the United States will go far to reassure American 
interests which have been reaching out to China 
and others contemplating expansion to the Far 
East.” 

He pointed. out, however, that the Tapanese- 
American assurances with respect to the “ open 
door” and territorial integrity of China must not 
be regarded in themselves as a guarantee of the 
success of foreign enterprises in or seeking estab- 
lishment in China. The advantage was to be looked 
for in the stability of conditions affecting business 
which would be likely to result from the under- 
standing between Japan and the United States. 
Mr. Dearing cited, for example, the operation of a 
traction system in China. Its success would depend 
on the same soundness in method of financing and 
operation as street railway systems in the United 
States. 

America’s interests in China, further suggested 
Mr. Dearing, are potentially unlimited, because the 
assistance of United States capital and brains are 
cesired by the Chinese in the development of their 
transportation systems, their harbors, their canals, 
znd other national projects. The urgency of these 
undertakings is understood more clearly now under 
the enlightened leadership of the new republic, 
which also would establish a currency system. that 
is practicable. , 

The national works which China must begin in 
order to tap her immense resources are matters for 
the consideration of America’s so-called “ big busi- 
ness,” but little business, according to Mr. Dearing, 
has equally good opportunities in China. He says 
the merehant who desires to find a market for his 
goods in China;would be wise to make a tour of that 
country to study the needs of the Chinese. China 
will afford a vast market for our surplus foodstuffs 
efter the war. The inability of the Chinese to be- 
come self-sustaining is a curious condition which 
bas been emphasized by scientific investigations of 
conditions that have tended to limit their popula- 
tion. Study of long periods, for instance, covering 
a hundred years, indicates that the number of 
Chinese has been diminished by one kind of disaster 
or another, and that out of a hundred years the dis- 
asters, whether revolution, famine, flood, or pes- 
tilence, cover at least fifty years. 

Of primary importance is the development of the 
transportation systems of China. At present there 
is the rich Province of Sze-Chuen, with more than 
60,000,000 inhabitants, practically shut off from 
the rest of the country for lack of transportation. 
It can communicate with the rest of China only by 
way of the gorges of the Yang-tse-Kiang, so there 
is no intercourse with this province, which is one of 
the richest agricultural areas in the republic. Nat- 
urally the Chinese leaders who are seeking the de- 
velopment of their country recognize the signifi- 
cance of establishing communication with Sze- 
Chuen. 

Of the character of the Chinese, Mr. Dearing 
spoke in highest terms. They are desirable people 
to deal with in a commercial way, because they are 
tonorable and easy to get along with, when allow- 
ance is made for their moral viewpoint and their 
customs. He said the same was true of the Japa- 
ness, who were most trustworthy although very 
shrewd businéss men. : 

The adaptation of the Monroe Doctrine to the 
Far East will be welcomed by Japanese business 
men generally as promoting the expansion of the 








commerce of Japan, according to Shin Ibuki, man- 
aging director of the Koreart Beet Sugar Company . 
of Tokio, attached to the Japanese Parliamentary 
Commission at. pr t touring the United States. 
Now that the status of China, as between Japan 
and the United has been definitely settled, 
Mr. Ibuki sugex panese-American trade may 
be expected to gro ith the mutual understanding 


and friendship countries. As a business 
member of ¢ which the Japanese 
House of Pa sent to America under 
the leadership to investigate our eco- 
nomic readjustn war conditions, Mr. Ibuki 
was asked fo1 ion of the Lansing-Ishii 
agreement, < 1 business man would he 
consent to ex] 

“TI am as yt {merica just a plain busi- 
ness man,” said } “ and I would not presume 
to discuss the dip ignificance of the under- 
ctanding betweer ary Lansing and Viscount 
Ishii, especially ill the details of that under- 
standing have been disclosed. But I can 
appreciate the of this exchange of 
notes, from the »f the business men of 
my country.” 

Mr. Ibuki -ward on the edge of his 
eat as he bega k more quickly and softly in 
his native tongus igh S. Elis, a chemist rep- 


gar Company of Tokie, who 
He said: 


resenting the Jap 
acted as his inte 

“The busine f Japan will welcome the 
policy of the ‘ ops r’ in China, sce'ong as the 
the United States, that 


world recognize 


Japan has specia rests in that country. The 
‘open door’ mea the commerce of the United 
States may find ion in China. It means that 


fact all the nations of 
their trade with China. 


the British, Fr 
the earth, may 


That will mear business, and, therefore, 
more money exc yr hands in the Orient. In 
this increased bu panese interests will share 
in due measure timulation of commerce in 
China will be Japan, and the stimula- 
tion of Japan’ ide will doubtless have its 
reflection in Cl 

For the pre ust, Mr. Ibuki considered 


most notewort! ble three-cornered trade 


development of United States, Japan, and 
China. It that their trade with 
America would fore the “ open door” of 
China could att mmerce of other powers, 
whose strength ha sapped by the war. 

“My count America as its nearest 
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Actual Experiences of American 
Firms in Employment of System 
Which Utilizes the Devices of the 
Federal Reserve Act to Liquefy 
Capital Heretofore Tied Up in 
Maturing Accounts 


HILE, heretofore, in the discussion of trade ac- 

ceptances, it has been necessary to cite the 
experiences of England and France to demonstrate 
the merits of the system, it is now possible to 
present the testimony of American manufacturers 
and merchants in support of arguments for the 
more general adoption of the trade acceptance 
system in this country, The campaign of educa- 
tion which was started shortly after the passage 
of the Federal Reserve act, and which has gained 
great headway since America’s entrance into the 
European war, has been effective in inducing many 
business concerns to discontinue, wherever possible, 
the old practice of carrying a large volume of bills 
receivable on their books, and of substituting 
therefor acceptances which are readily convertible 
into cash and which are not only available for re- 
discount at the Federal Reserve Banks, but are 
also marketable as commercial paper. 

It has been estimated by a leading economist 
that there are approximately $4,000,000,000 of 
open-book accounts in the United States, a large 
portion of which consists of capital tied up and 
unavailable until the accounts mature. If the 
trade acceptance system were adopted and those 
accounts were put in liquid form the holders of the 
trade acceptances would be in a position to sell 
them to banks or in the open market and thus 
make available a very large volume of credit, which, 
at the present time, is not available to the extent 
it might be. In view of the war conditions and the 
enormous demands for money and credit on the part 
of the Government and private interests, it is es- 
sential that every possible means be used to 
strengthen and widen the credit resources of the 
country. 

Some bankers have been slow to realize the ad- 
vantages the trade acceptance system offers, and 
likewise many merchants have been reluctant to in- 

uce novel methods to meet obligations incurred 
by them. They have become so accustomed to the 
old-established practice of selling goods on credit, 
and waiting for their customers to make payment 
on the due date, and frequently having to carry the 
- account for iong periods before receiving payment, 
that they are reluctant to introduce a new system, 
even though it be a better one. The idea of having 
buyers accept drafts drawn by the seller has ap- 
pealed to a great many merchants who have be- 
come aware of the many advantages of having ac- 
eeptances instead of open-book accounts. 

TRADE RIVALRY’S EFFECT 

One of the principal reasons why the system 
has not been adopted by more houses is that com- 
petitors in each line of business are likely to make 
capital of the introduction of the plan by offering 
to sell merchandise on the old basis. For this rea- 
gon the American Trade Acceptance Conference, 
recently formed, and the National Association of 
Credit Men, which was the first organization to un- 
dertake the educational work, have decided to carry 
on the campaign through the medium of trade as- 
sociations. In this way it is hoped that the leaders 
of the various trades will agree to use the trade 
acceptance system, and not to seek to take away 
customers by offering to sell goods on the old 
basis. 

Large mercantile houses which have been using 
trade acceptances testify to the fact that the sys- 
tem has been fruitful of may good results. It has 
been found that customers who had previously 
been noted for their dilatory practices in paying 
their bills have been meeting their obligations 
promptly. In other words, while these same con- 
cerns did not hesitate to pass the due date when 
their accounts were carried on the books of their 
creditors, they have made it their business to have 
on hand the cash needed to meet payment on the 
maturing acceptance, knowing full well that if the 
same went to protest their credit standing would be 
hurt, In most cases trade acceptances have been 
#0 drawn as to make them payable at the bank, 
and it is generally recognized that an instrument 

rab a bank is not as likely to be defaulted as 
is presented at a man’s place of busi- 


the fact that “slow payers” have be- 
pmpt payers as a result of the use of ac- 
8, sellers have found that it is much easier 





Trade Acceptances in the Working 


to sell acceptances held in their portfolios than it is 
to sell accounts receivable, the sale of the latter not 
being regarded as an entirely good practice. In 
many cases, houses receiving acceptances hold 
them until close to the date of maturity, while in 
other cases they sell or discount them at their 
banks. The rate for trade acceptances—two-name 
paper— is, of course, lower than that charged for 
single-name notes, and the same general situation 
obtains in the case of rediscounts at the Federal 
Reserve Bank. A trade acceptance in the safe or 
portfolio of a merchant is a credit instrument which 
can be sold and converted into cash, and, in a way, 
it is comparable to the secondary reserve of a 
bank—it is on hand and may be used should the 
house require additional_funds. 

With the popularization of the acceptance sys- 
tem there will be created in this country a wide, 
open market for bills, and the wider the market be- 
comes the better will it be for all concerned, for 
with a limited field sales and purchases are neces- 
sarily restricted. Banks buying trade acceptances 
from their customers may convert them into 
“ banker’s acceptances ” by indorsing the bills. This 
means that the bank is lending its .credit and for 
so doing it can earn a small profit by reselling 
the bill at a preferential rate. The difference be- 
tween the rate current for the trade acceptance 
and the prevailing rate for banker’s acceptances is 
the compensation received by the bank for lending 
its credit through indorsement. 

ACTUAL RESULTS OF THE SYSTEM 

Among the first business concerns to introduce 
the trade acceptance was the Stearns-Hollinshead 
Company, a Pacific Coast drug jobbing house. It 
reports that more than 65 per cent. of its custom- 
ers have executed acceptances, and that the first 
acceptance to pass the collection date unpaid has 
not yet appeared. “ The trade acceptance has been 
clearly successful with us,” is the report of this 
house. 

The Indianapolis Electric Supply Company thus 
describes its experiences: 

“ Our company has adopted the use of the trade 
acceptance beginning with our settlement of Janu- 
ary, 1917, accounts and has applied the acceptance 
to all accounts that are not discounted within cash 
discount_terms. After the discount period on Janu- 
ary accounts, we immediately sent out our trade 
acceptances for signature and the result was, to our 
surprise and satisfaction, a success, for we now have 
several thousand dollars in trade acceptances and 
are receiving them in settlement of our open ledger 
accounts the same as we receive checks. We do not 
want to convey the idea that we have successfully 
established the trade acceptance among all of our 
customers who do not discount, for that would be 
impossible in the short time we have been operating 
under this plan. There is one feature of the trade 
acceptance that is a clear proof of the practicability 
and commercial advantages of it as a business in- 
strument: that is the liquefying effect it has upon 
a frozen credit. Our collections for the last month 
were the largest in the history of our business, and 
exceeded by several thousand dollars the largest 
month’s sales. The trade acceptance must be prop- 
erly handled during the introduction and when so 
handled will give satisfaction to the house and cus- 
tomer alike. Our customers are repeating their 
settlements by the use of trade acceptances and all 
trade using them are well satisfied. Not a single 
acceptance thus far has been turned, down by the 
acceptor.” 

The Union Hardware Company of Union, Ore., 
writes that it has had splendid success with trade 
acceptances, that it has been able to make custom- 
ers feel that by signing an acceptance they en- 
hanced their credit besides helping the hardware 
company to finance its business and extend its 
services to customers. 5 

“ We, of course, have the advantage,” writes the 
company, “of being able to explain the details of 
the acceptance to our customers personally, and we 
make it a rule to take time to do so, for in this way 
we seem to bring a customer into closer relation- 
ship to our business. We have them starting to 
use acceptances in sums as small as $3.50. We have 
been using the acceptance continuously for nearly 
a year, and have not yet had to help the bank make 
a collection, for customers seem to pay the bank 
better than the dealers.” 

The Lewiston Milling Company of Lewiston, 
Idaho, reports that it has succeeded in getting 
about 80 per cent. of its customers to execute ac- 
ceptances, and only a negligible number have gone 
to protest. Coates, Bennett & Reidenbach, iron, 
steel, and metal merchants of Rochester, N. Y., say 
they have found the use of acceptances both in 
buying and selling a most valuable financial asset. 


“We began using trade acceptances about fif- 
teen years ago in dealing with ene or two customers 





who, while perfectly good financially, were rather 
dilatory in making settlement,” says this concern, 
“Finding the instrument so convenient as a back 
log for use in our bank when some unexpected 
check did not materialize, we gradually persuaded 
quite a large percentage of customers to settle their 
accounts which ordinarily ran thirty days open 
with a thirty-day acceptance. Whenever a new 
customer is secured these terms are requested 
when financial standing warrants.” 

In the last week announcement was made of the 
sale of $25,000,000 of ninety-day 6 per cent. notes 
by the American Tobacco Company to a syndicate 
which has agreed to seven renewals, thus making 
the obligation one of two years. It was hoped that 
the Federal Reserve Board in Washington would 
regard the renewed notes as eligible paper in view 
of the war and the present condition of the mone- 
tary and investment markets, and permit the re- 
discount of the notes, since, in the event of a favor- 
able decision, a great many industrial, and perhaps 
railroad, corporations would have resorted to this 
form of financing for meeting their current needs. 
Instead of selling notes en bloc, many corporations 
could finance their business through the medium 
of acceptances, and there is no good reason why 
the very large corporations should not be willing to 
give their acceptances for raw materials purchased 
by them or demand that their customers execute 
acceptances in payment of goods sold to them. The 
board ruled against the proposal on Friday, how- 
ever, holding that the device would be a step in the 
same direction of tying up instead of liquidating 
vast sums such as the board declined to countenance 
in November, 1916, in connection with the renewal 
of foreign Treasury note acceptances. 

For the development of the acceptance system 
in this country there is room for the establish- 
ment of one or more acceptance houses and dis- 
count companies, patterned after similar institu- 
tions in London and other foreign financial centres. 
A concern of this character, with strong financial 
resources and the highest standing, would go far in 
popularizing trade acceptances, and, by using its 
credit by indorsement, would be in a position to 
create a much broader market for this character of 
paper than now exists. One of the reasons why 
such an organization has not been established is 
that its principals must necessarily content them- 
selves with making profits figured in small frac- 
tions, and financial America is still unaccustomed 
to building business whose profits are calculated 
in fractional percentages, despite the realization 
that the volume of business is the factor that 
counts. It is generally believed that sooner or 
later this country will have its acceptance and 
discounting houses, and then the opportunities for 
a worldwide market for commercial paper will be 
ours. 





HE general stock of money in the United 

States on Oct. 1 was $5,595,367,881, as 
compared with $4,699,389,082 on Oct. 1 last 
year, it was announced by the Treasury Depart- 
ment. Money in circulation on Oct. 1 amounted 
to $4,820,546,454, against $4,178,521,215 at the 
same time a year ago. Based on a continental 
population of 104,576,000, the Treasury Depart- 
ment estimates the circulation per capita at $46.10. 
The per capita circulation Sept. 1 was $45.80. 





ACCORDING to the report of the Collector General 

of Customs, 909 ships, with an aggregate ton- 
nage of 323,583, entered the five ports of Nicaragua 
during 1916. At Corinto, the principal port, ninety- 
two American merchant ships, with an aggregate 
tonnage of 118,372, entered and cleared, and at San 
Juan-del-Sur thirty-six ships and 50,986 aggregate 
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Germany’s Paper 


Structure, Built on Confidence in 
Success of German Arms, Has 
No Foundation of Reserve 
Strength and May Crumple Up 
on the Coming of Peace 


Special Correspondence of The Annalist 
By W. W. TARN, 
Fellow of Trinity College, Cambridge 
LONDON, Oct. 30. 

ROFESSOR JASTROW of Berlin, in his book 

“Geld und Kredit im Kriege,” says that the 
German system of wer finance rests on no founda- 
tion but confidence in the buccess of German arms. 
He is rather proud of the fact, but, at the same 
time, he admits that, as German credit rests on 
“ Stimmung,” (a state of mind,) it might fall with 
it. Much the same admission was made a year ago 
by the Frankfurter Zeitung, the soundest upon 
finance of the German papers; “as long as confi- 
dence can be maintained,” it wrote, “the technique 
of war finance holds out, especially as paper and 
the printing press are not only able to produce 
‘money’ for the time, but are an admirable 
means of producing a brilliant deception regard- 
ing the actual improverishment by artificially pro- 
ducing buying power.’’ It is agreed that, while the 


7 


war lasts, Germany will continue to find the neces- - 


sary money so long as the people retain confidence 
in the Government; that is, war finance, like much 
else in Germany, will only break-down as the con- 
sequence of military defeat. 

The moment war was declared Germany took to 
an irredeemable legal-tender paper currency with 
Germanic thoroughness. The measures of Aug. 
4, 1914, annulled the obligation of the Reichsbank 
to redeem its notes in gold, while leaving them 
legal tender, made the notes of other banks of 
issue redeemable in notes of the Reichsbank, made 
Imperial Treasury notes irredeemable and legal 
tender, and allowed the Reichsbank to hold notes 
of the Imperial Loan Banks (Darlehnskassen) as 
part of its reserve against its own notes. The 
system was adapted to meet a short and victorious 
war ending with a great indemnity. The prolonga- 
tion of the war has had the natural result of an 
increase of paper beyond all bounds; instead of 
the statutory one-third reserve to be kept by the 
Reichsbank against its notes, on July 7 last the 
gold reserve was £122,844,150, against notes in cir- 
culation amounting to £678,800,000, a proportion of 
18.09 per cent. only. There are also in cir- 
culation £244,000,000 of Treasury and Loan Bank 
notes. It does not matter while the war lasts, but 
it will matter exceedingly afterward. 

PEACE MORE TERRIBLE THAN WAR 

For, so far as concerns finance and all that it 
implies, peace to Germany is going to be much 
more terrible than war. Count Reventlow is quite 
right in his outcry that, without a huge indemnity, 
Germany will be ruined, perhaps irretrievably. 
And the situation grows more desperate with every 


month that Germany uselessly prolongs the war. 
The depreciation of the mark is the measure of 
the world’s opinion of Germany’s financial posi- 
tion; but, before we consider what this depreciation 
means, it may be worth indicating briefly what 


that position is. 

Germany has voted her war credits and raised 
her internal loans with regularity; there is, as the 
saying goes, “ plenty of money” in Germany. The 
war industries have made large profits, and to 
some extent the profits are genuine, that is, they 
represent the labor of the German people. But 
there is another aspect of the matter. Much of 
the money poured by these industries into the Ger- 
man war loans represents, not profits, but the de- 


pletion of German stocks of material of all kinds.- 


Existing stocks have been sold out or used up, and 
they must be replaced at enormous prices after 
peace. Germany becoming an “empty cup- 
board.” For instance, it was stated at the be- 
ginning of the war that Krupps possessed a stock 
of copper sufficient for all demands for five years. 
Part of Krupps’ “ profits” represents merely the 
using up of that irreplaceable stock of copper. 
Similarly, repairs and renewals of railways and 
rolling stock have fallen very much behind.’ All 
this will tell at the peace. 

The actual total of the war credits already 
voted is ninety-four milliards of marks, say £4,- 
700,000,000, and Germany is tiow spending at the 
rate ef 85,000,000 marks a day. The boast of Ger- 
rang, that they have made war ‘cheaply is quite un- 
justified. According to a recent expert calcula- 
tion tlie net war expenditure from Aug. 4, 1914, to 


s 


is 


“what it was in the first two years of the war. 


Financial Edifice 
| l 
Feb. 24, 1917, was about £300,000,000 greater in 
Germany than in Britain, deducting each country’s 
leans to its allies; and, whereas Britain’s loans are 
good, we should not like to say much about the 
safety of Germany’s loans to Turkey. With every 
month that the war now lasts, says the Frankfurter 
Zeitung, Germany’s future yearly burden of taxa- 
tion for interest on debt is increased by some 
£7,500,000. The Minister of Finance for Wurttem- 
berg, in a speech on Aug. 1, calculated that the 
interest on the German war lhoans, with the ex- 
penditure on war pensions, amounted yearly to 
seven milliards of marks and said it was “ ex- 
tremely difficult to form a picture of the economic 
effects on the empire which would result from 
raising this sum, together with the five milliards 
yearly which were raised before the war.” That is 
to say, he takes the amount Germany now requires 
to raise annually at £600,000,000 nominal, or about 
one-third of the total annual taxable income of the 
country before the war. Other calculations have 
made it much more, even £800,000,000. But even 
£600,000,000 is probably a good deal more than 
one-third today; for a German authority has re- 
cently calculated that the capital wealth of Ger- 
many has decreased 20) per cent., i. e., from 350 
to 280 milliards of marks, so that Germany is back 
to where she was in 1900. 
DAILY EXPENDITURE INCREASING 

We may add that the war is. not yet over, and 
that, during the last year, Germany’s daily ex- 
penditure has increased out of all proportion to 
And 
this is by no means the whole story; an enormous 
burden has also been thrown on the municipalities, 
part of which is repayable by the Government, 
and on the separate States. Germany has made 
no serious effort to meet the interest on her 
loans by taxation, as interest has been met 
in Britain; she has gambled upon a war indemnity. 
No one supposes that she can possibly raise yearly 
a good deal more than one-third of her total taxa- 
ble income, and the question of a capital levy after 
the war ranging from 25 per cent. even to 50 per 
cent. has been freely discussed as an alternative 
to repudiation. ; 

Naturally the state of Germany’s finances has 
been reflected in the foreign exchanges. The de- 





preciation of the mark has made steady progress. 


At the end of 1915 it stood at about 20 per cent. 


discount; 
discount; the aver 
cent., in August 
tember it was 
that Germany ; 


her twice the pr 


will be noticed tha 


during 1917 has be 
exchange is not -th 


There are two fo 
pur r 


and that 
according to the 
A. C. Whitaker, a 
at 20.7 per cent 

dollars, it had lost 
power in German 


in 


cent. discount abroad 


be gigantic. It 
many blessings wh 
an even worse dep 
June the krone 
14 per cent. worse 
The Situat 
Germany Fr¢ 
teken *measure 
they have had 


change operat 
private banks, 
tion; nor 
ness, 
mained u 

for de live 

In Decen 

loot tas 

cheque 

portatior 

was prohil 
solidated 

Contro] w: 

eign curre! 
mercial trar 
abroad could not 
of the Reichsbank 
the creatior d 
abroad, and the 
through purchases 
without the like 


powered to demand t 


of foreign 


in Decembe 


1916, at about 30 per cent. 
for-June was about 44 per 
out 50 per cent., in Sep- 
r cent.; that is, anything 
in, say, Sweden, costs 
at article in Sweden. It 
acceleration in the fall 
great. And the foreign 

e of the matter. 
depreciation, that abroad 
power at home, and, 
of an American writer, 
ne when the mark stood 
discount in terms of American 
43 per cent. of its purchasing 
y. When it stands at 50 per 
the home depreciation must 
noticing that one of the 
Austria owes to Germany is 
eciation of her currency; during 


iveraged 58 per cent. discount, or 


2 mark. 
taken very seriously in 
time that country has 





the depreciation, but 
In March, 1915, ex- 
ifined to twenty-six 
gaps in the legisla- 

, Post Office busi- 
notes abroad re- 
hase of goods abroad 
not provided against. 
sre taken against this 
abroad by postal 

r, 1917, the im- 
without license 
1917, a decree con- 
existing measures. 

ull dealings in for- 

redits, &c., non-com- 

ided, and even debts 

i without the consent 

rt of mark currency, 

n favor of residents 
indebtedness abroad 

goods, &c., were prohibited 
he Chancellor was em- 
tification of all holdings 

ns against foreign cur- 














2 2 
on an Earning Basis 
N financing your business or your perso you 
keep some of your current funds in th uid 
form—in a deposit account. Any pa ney 
that you are not likely to draw upon an 
advantageous earning basis by placing a 
time certificate of deposit. 
On certificates of deposit we allow s 
than on accounts subject to check. 
The certificate of deposit has comn to a 
great many business men who give carefi to 
their financial arrangements. 
We shall be glad to have you inquire most 
satisfactory arrangement for keeping you funds 
on this profitable earning basis. 
a V 
Guaranty Trust Company of New York 
140 Broadway 
LONDON OFFICE FIFTH AVE.OFFICE PARIS OFFICE 
32 Lombard St, E. C. Fifth Ave. & 43rd St. Rue des Italiens, 1 &3 
Capital and Surplus . $50,000,000 
Resources more than . $600,000,000 
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Aiding Industry by Checking Trade 





Task of New Bureau of Imports 
Will Be Largely to Provide for an 
Adequate Supply to This Coun- 
try of Materials Which Are Lim- 
ited in Quantity and Are Held 
by Our Allies 


se control of imports by the United States Gov- 
ernment about to be made effective will not 
only assist in the prosecution of the war to a suc- 
cessful conclusion from the economic point of view, 
but eliminate for all practical purposes foreign regu- 
lation over commodities absolutely indispensable 
to American industries. Import control was recog- 
nized by the belligerent countries in the early stages 
cf the war as a military and economic necessity, 
and reached its highest form of development in the 
case of Great Britain, which created a highly effi- 
cient mechanism designed to conserve crude and 
manufactured products for strictly British and 
Entente requirements, and at the same time to pre- 
vent such products from becoming available to the 
Teutonic allies. The other countries of the En- 
tente also imposed restrictive import measures in 
one form or another, all designed to add to the effi- 
ciency of their economic and industrial systems. 

In this way, materials imperatively needed at 
home were not permitted to leave a given country, 
while imports of luxuries and other articles not 
deemed essential to the conduct of hostilities were 
prohibited, thereby releasing ocean tonnage for the 
transport of munitions, clothing, and foodstuffs. 
The commanding position of the United States, 
however, as the chief source of supplies of all kinds 
for the Entente, led Great Britain to make liberal 
provision for the entry into this country of the raw 
materials from British territory essential to turn- 
jing out the finished products necessary for the 
complete equipment and maintenance of the armies 
in the field. 

Accordingly, for the two-year period preceding 
the entrance of the United States into the conflict 
last April, American importers were allowed to en- 
ter commodities under the strictest sort of British 
control with binding guarantees that manufactured 


British dominions, colonies, and territories 
would not be exported to the Central Powers or 
their allies, or even reach enemy countries indi- 
rectly. While American importers and manufact- 
urers accepted the situation brought about by Brit- 
ish control of imports here as the only solution open 
nnder the circumstances, the searching inquiry 
made by Great Britain into individual transactions 
involving prices paid and other details, as well as 
data of a confidential character dealing with the 
export of finished products, aroused much dissatis- 
faction. With the United States a belligerent this 
foreign control will soon be a thing of the past, 
gince this country is now in a position to see to it 
that nothing of value will be allowed to reach the 
common enemy. 


THE UNITED STATES IN CHARGE 


In the last few days, the United States has 
taken the preliminary steps to relieve Great Britain 
of the task of supervising imports received here 
from British sources, while through the embargo 
machinery safeguards are thrown around the possi- 
bility of manufactures being sent overseas where 
they might prove of benefit to Germany or her 
allies. Thus this country’s control of both imports 
and exports has been made ready to work har- 
moniously as an economic factor in the struggle 
against the Central Powers. 

The Trading-with-the-Enemy act contained a 
provision giving the President power to control im- 
ports, and a Bureau of Imports has just been 
formed, with P. C. Anderson, formerly of the De- 
partment of Commerce and more recently an at- 
torney in this city, as director. Frederick B. Peter- 
son will be the assistant director. The new bureau 
will work in close co-operation with the War Trade 
Board, of which, in reality, it is a subsidiary, and 
will have the advice and assistance of six chosen 
trade experts and one investigator of statistics. 

All questions relating to the importation of com- 
modities now under the absolute control of Great 
Britain or other of this country’s allies will be de- 
termined by the new bureau. That the task is one 
of magnitude may be gauged from the fact that, in 
the fiscal year 1917, raw material imports into thig 
country reached the unprecedented value of $1,109,- 
655,040, a noteworthy increase over the $948,825,500 
in 1916 and the $632,865,860 in 1914, the last nor- 
mal year before the war. The raw materials now 


gy made from crude materials originating in 
e 


imported in the greatest quantities are hides, india: 
rubber, raw silk, wool, raw cotton, copper ore, and 
flaxseed, while in very recent months important in- 
creases were recorded for fur skins, gums, mineral 
oils, uncut diamonds, manganese ore, nickel ore, 
zine ore, and dyewoods. Nitrate of soda imported 
in the last fiscal year and in great demand for use 
in the manufacture of explosives, alone had a value 
aggregating $44,231,240. 

It will be the function of the Bureau of Imports 
not only to assume control over the entry of crude 
supplies to provide an adequate inward movement 
to feed American industries, but as well to make it 
certain that manufactured goods produced from 
such raw supplies find their way primarily into 
channels useful to our war purposes. If at any 
time it should become advisable, the bureau will 
formulate measures to give effect to restrictions, 
the President may decide to impose on certain im- 
ports held to be superfluous, or likely to take up 
tonnage required for the moving across seas of ma- 
terials wanted here for strictly war purposes. 


Owing to the military necessities of the United 
States in the shape of munitions, clothing, army 
transport, and the like, particular attention will be 
given by the bureau to the entry of such raw com- 
modities as hides, india rubber, wool, copper ore, 
manganese, nickel, and zinc ore. These products, 
all entering into the military equipment of America, 
will receive tonnage priority, and their entry will 
be facilitated in every possible manner, while non- 
essentials will, if necessity require, be sidetracked. 
In this connection, in order to stabilize industries 
here, it will be necessary for the War Trade Board, 
through the medium of the Bureau of Imports, to 
come without delay to an arrangement with Great 
Britain as to the amounts of materials of which 
there are only limited quantities, to be made avail- 
able to American manufacturers. Many essential 
materials are obtainable only from British sources, 
and the uncertainty regarding supplies of this kind 
has militated severely against the productiveness of 
our domestic industries. 


IMPORTANCE OF CONTROL 


Dr. Edward Ewing Pratt, who recently resigned 
as Chief of the Bureau of Foreign and Domestic 
Commerce, and who is now Vice President of the 
Pacific Commercial -Company, with headquarters 
in this city, was one of the pioneers in urging im- 
port control by this country as soon as the- United 
States became a belligerent. Dr. Pratt made a close 
study of Great Britain’s system of import supervis- 
ion as applied to the then neutral nations, including 
the United States, and when this country’s partici- 
pation in the war made it necessary to consider regu- 
latory measures, he was quick to point out the ad- 
yantages to accrue from the plan. In discussing 
import control for THE ANNALIST, Dr. Pratt point- 
ed out that the plan was not as new and radical as 
many persons had been led to think. Outlining the 
system to be exercised by the United States to a 
probably increasing degree as the war progresses, 
Dr. Pratt said: 

“ Although not generally recognized, the control 
of imports is almost as important as the control of 
exports. The so-called Espionage act, signed by 
the President on June 8 gave the President power 
to control exports in such ways as he might think 
proper. With this power in his hands the President 
has created successively the Exports Council, the 
Exports Administrative Board, and finally the War 
Trade Board. With this power and through the 
various bodies that have come into existence the 
President has taken over the control of a large part 
of the exports from the United States. He has 
completely shut off exports to Norway, Sweden, 
Denmark, Holland, and Switzerland. He has almost 
completely shut off the exportation of certain pro- 
ducts to all countries. He has completely shut off 
the exportation to all countries of certain products 
such as steel plates, tin plate, caustic soda, copper, 
&c. Other products are permitted to move only 
under certain conditions that have been laid down 
by the various administrative bodies. 


“The Trading-with-the-Enemy act gave the 
President power to control imports, enabling him, 
should it seem wise, completely to curtail the im- 
port of certain products which may not be essential 
to the continuance of our commerce or industry. 
This may seem like a new and radical thing, but to 
those who have already had experience in the regu- 
lation of international commerce during the present 
war this power is not a very radical one, and is cer- 
tainly not a new one. For some time past the Brit- 
ish Government has regulated imports into the 
United States. Great Britain established a remark- 
ably complete system of control for such raw ma- 
terials as wool, tin, jute, burlap, rubber, industrial 
diamonds, mica, plumbago, and other products, per- 





precautions had been taken against re-exportation. 
“ These restrictions broughtithe Textile Aliiance 


- Into existence in the United States, and all.of the 


wool and all of the jute and burlap exported from 
Great Britain to the United States had to be con- 
signed to or through the Textile Alliance. Every 
resale was reported to the Textile Alliance. In 
the files of that organization there is to be found 
today a record tracing the progress of each bale or 
each ton of material that came into the United 
States since the start of this arrangement almost 
two years ago. The system was elaborate and effec- 
tive, and any man who wished to import wool from 
the British possessions into the United States had to 
apply for and receive a license from the Textile Alli- 
ance. He had to show good cause as to why he 
wished to obtain this wool and had to tell just ex- 
actly what he proposed to do with it. There was no 
law behind this operation. The Textile Alliance 
and the British Government were unable to im- 
prison or to fine or to coerce by any of the usual 
methods any recalcitrant dealer. The sole penalty 
that they were able to enforce was to withdraw 
the right to import any one of these commodities, 
but this method of coercion was, perhaps, even more 
effective than the usual legal methods. The man 
who failed to comply with these regulations ceased 
to be able to import these various commodities, and, 
therefore, ceased to be able to do business. 

“Similar organizations were set up in the case 
of other raw materials, notably the Rubber Club of 
America, which controlled all rubber imported from ~ 
British possessions into the United States. Their 
powers were similar to the powers given to the Tex- 
tile Alliance. In the case of other raw commodities 
that were, perhaps, not quite as important as wool 
and rubber the control of the imports was given to 
the British Counsel in New York. 


OUR GUARANTEE REQUIRED 

“ When the United States entered the war Great 
‘Britain was perfectly willing to turn over to the 
United States the entire jurisdiction in connection 
with these imports, but she required first of all as- 
surance from the United States that these com- 
modities would not be re-exported to other coun- 
tries, and particularly to countries where they could 
be transshipped to the Teutonic allies. Until the 
passage of the Espionage act and the appointment 
of the Exports Council that assurance could not be 
given by the United States Government. 

“It is only now, however, after almost four 
months of deliberation, that the United States Gov- 
ernment is prepared to put into operation the ma- 
chinery for taking over the control of these ex- 
ports. It is only now that we, as a nation, will 
escape the humiliation of having the distribution 
of certain raw materials in our own country con- 
trolied by a foreign power. It is not contemplated, 
I believe, for the Bureau of Imports to take over 
the work now being performed by the Textile Alli- 
ance or the Rubber Club of America. Both of these 
organizations, instead of reporting to Great Brit- 
ain, will be expected to report to the United States. 
The other commodities which are of less importance 
in point of quantity, perhaps, will be taken in 
charge of by the Bureau of Imports, and new or- 
ganizations similar to the Textile Alliance and the 
Rubber Club of America will be formed. Some 
such organizations have already been formed. 

“ When Great Britain undertook the regulation 
of these commodities her main object was to con- 
serve her own supplies of them and to prevent them 
from reaching the hands of her enemies. These 
two objects are to a very considerable extent at- 
tained under the embargo clause of the Espionage 
act, and it would not be necessary for us to set up a 
control of imports solely to prevent their re-expor- 
tation from the United States. There are, however, 
other and perhaps more important ends to be 
served. Most of these commodities are produced in 
limited quantities, and their conservation is ahso- 
lutely necessary. Great Britain and the United 
States should agree upon a plan of distribution of 
the limited quantities that are produced, and it will 
undoubtedly be one of the chief functions of the 
Bureau of Imports to discriminate between the es- 
sential and the non-essential uses of commodities 
such as wool, tin, tungsten, platinum, &c. We can 
undoubtedly look forward to regulations on the part 
of the War Trade Board prohibiting the use of tin, 
except in certain commodities. We can undoubted- 
ly look forward to the regulation of flax and per- 
haps the discrimination in favor of shoes and boots 
for military purposes. In other words, the main 
object- of the Bureau of Imports under the War 
Trade Board is not so much the prevention of the 
export of these commodities as it is the proper 
distribution of them within the United States.” 

In view of the enormous preponderance of im- 
ports at New York, their value in the last fiscal 
year amounting to $1;338,189,355, it would not be 
surprising if the Bureau of Imports opened @ 
branch office in this city in the near future. 
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Our National Income and the War Tax 





An Economist’s View That the 
Country's Wealth Is Ample to 
Meet-All Properly Made Demands 
and a Criticism of the Present 
Measure 


EN of affairs, statisticians, and economists 
estimate the total income of the American 

people variously at from $30,000,000,000 to $60,- 
000,000,000. With the recent appreciation of 
merchandise, which has been about 50 per cent. in 
twelve months for an average of 225 standard 
commodities, the highest figures are not so pre- 
posterous as they appear. Still, the ordinary opin- 
ion continues to set the figures at $45,000,000,000. 
This matter of measuring our annual income has 
been approached by various methods, many of 
which have recently been presented in THE ANNA- 
List by authorities in economics. The purposes of 
the method presented here are two; first, to offer 
a new collateral method; and, second, to use the re- 
sult as a basis for challenging on economic grounds 
some present Governmental practices as calculated 
to dismantle industries and commerce and to ren- 
der more difficult. our great war undertakings. 

The method proposed is that of analyzing the 
income tax receipts in our various States as a 
means to correcting or corroborating the results 
obtained by other methods. The total corporation 
income tax for the fiscal year ended June 30, 1917, 
was $179,372,887.36, and the total individual in- 
come tax was $180,108,340.10; the grand total be- 
ing $359,481,227.46. This-was slightly more than 
a third of a billion dollars. The question, therefore, 
is: What percentage of the total national income 
was this third of a billion dollars? The range be- 
ing, according to other methods, from .01198 down 
to .0059, (that is, in round numbers, from 1 and 
one-fifth to three-fifths per cent.) It should be 
remembered, at this point, that this gross national 
income is chargeable with all our other taxes and 
with all fire, flood, and accident losses, amounting 
to somewhere from 6 to 10 per cent. in all. 

Inspection of the figures for the various States 
shows that-in some groups corporation taxes ex- 
ceeded individual income taxes, in others vice versa, 
while in some they were about the same. Nor is 
there any discoverable relation due to geographical 
locations and conditions, or to large cities, or to 
period of relative economic development. It is 
true and significant that, in general,-despite promi- 
nent exceptions, corporation incomes are earned in 
the States where assessed, but, in very many in- 
stances, the incomes of well-to-do individuals are 
procured from wide areas and from distant points. 
In these fifteen States the tax receipts from these 
two sources were about equal: New Hampshire, 
Massachusetts, Connecticut, Rhode Island, New Jer- 
sey, Delaware, Florida, Mississippi, Illinois, Texas, 
Pennsylvania, Maryland, Idaho, Oregon, Washing- 
ton. 
The cases of extreme disparity are these, viz.: 
STATES IN WHICH CORPORATION INCOME TAXES 


GREATLY EXCEEDED PERSONAL 
INCOME TAXES 

Cor- Indi- Cor- Indi- 

porations. viduals. porations. viduals. 

Maine ... $815,750 $377,375 S. Dakota $182,248 $49,164 
Virginia..1,837,125 621,507 Nebraska. 779,615 368,710 
N. Car. ..1,232,609 551,189 Iowa .....1,252,297 555,247 
S. Car. .. 498,116 81,874 Kansas 2,349,847 568,181 
Georgia ..1,218,831 611,777 Wyoming. 184,694 66,381 
Alabama . 887,906 200,385 Montana.. 776,719 298,627 
Tenn. .. 942,090 438,684 Nevada... 75,423 15,425 
Kentu’y..1,252,485 393,271 N. Mexico 300,134 82,760 
W. Va....1,460,908 460,138 Utah .....1,148,676 181,344 
Wiscon’n.2,716,523 1,179,826 Arizona... 637,993 200,330 
Minnes’ta.4,618,464 1,814,431 Alaska.... 49,122 20,772 
N. Dakota 218,771 74,159 Hawaili 909,818 363,880 
STATES IN WHICH PERSONAL INCOME TAXES 

GREATLY EXCEEDED CORPORATION 
INCOME TAXES 
Cor- Indi- Cor- Indi- 


porations. viduals. porations. viduals. 
Vermont $184,547 "$369,879 D. of Co. $579,311 $1,816,133 
N. Y....46,566,951 81,495,783 Okla. ... 2,231,436 4,428,842 

One does not need to investigate these statistics 
long to discover that neither populations nor 
natural resources control them. The great income 


tax payers are, of course: 


New York(total)$128,062,735 Ohio ..........% $20,939,491 
Pennsylvania... 42,098,607 Massachusetts.. 20,290,564 
Illinois ....... ee 26,099,489 


Then follow California, Michigan, and New Jer- 
sey, each paying about $10,000,000 taxes. The next 
State below these, Connecticut, pays but $7,000,000. 
It happens that this State, with but one-third of 
the population of Texas, pays one-fourth more 


taxes. 


Ibis. quite clear thet in. power to pay. revenues 





by way of the income tax, the States come in very 
different rank from their population grading and 
from their ordinarily computed wealth. Some of 
the comparative situations are, perhaps, not short 
of amazing. It has taken the United States rev- 
enue officers to discover that in power to pay out 
of surplus Delaware outranks Maryland almost 
3 to 1; Ohio outranks Indiana almost 6 to 1; Okla- 
homa outranks Nebraska, Kansas, and Texas—in- 
deed, outranking the first two taken together; Cali- 
fornia outranks Washington, Oregon, ‘ Nevada, 
Utah, Idaho, Montana, Arizgna, New Mexico, and 
Colorado, all together; Minnesota outranks Iowa 
3 fo 1, and Ohio outranks West Virginia 11 to 1. 
Some of the cases of equality or near-equality are 
startling; for example, North Carolina and Georgia; 
Utah and Washington, which seems scarcely credi- 
ble; Vermont and New Hampshire; Maryland, 
Rhode Island, the District of Columbia, (Washing- 
ton,) and Louisiana-with- Mississippi. 

The first question that arises, of course, in- 
evitably is whether or not the reports are~equally 
just and competent. But ignoring this question, 
which is one for Government rather than for pres- 
ent review, the next is whether these reports af- 
ford any illumination upon the problems of our 
total national income and of our ability to pay ad- 
ditional taxes. For, prior to the act of September, 
1917, we were already paying in national, State, 
county, and municipal taxes $4,000,000,000 a year. 
Obviously, property and business have become cen- 
tralized in the hands of citizens and corporations, 
most conspicuously in Delaware, New York, Con- 
necticut, Massachusetts, Illinois, and Pennsylvania; 
to an extent also in the District of Columbia, Ohio, 
Rhode Island, Utah, Oklahoma, Arizona, and Cali- 
fornia. These are the States of great corpora- 
tions and of very rich men. By the same token, it 
is to be inferred that some States are paying out 
heavily to others, most conspicuously Georgia, the 
Carolinas, Florida, the Dakotas, Tennessee, New 
Mexico, Alabama, Mississippi, Arkansas, Oregon, 
Nevada, Idaho, and Iowa. Here wealth is widely 
diffused or positively deficient. Almost as ob- 
viously, it appeafs that certain natural resources 
are extremely profitable to their owners—such as 
coal, iron, copper, petroleum, and natural gas, as 
this list shows, viz.—Pennsylvania, Ohio, [linois, 
Utah, Arizona, Oklahoma, and California. Mere 
soil fertility does not count much, as witness the 
reports for Iowa, Kansas, Missouri, and Washing- 
ton. Despite all the reports of the prosperity of 
farmers, due to high prices, the income tax reports 
show that the farmers of America are not gener- 
ally the earners of surplus for income tax pay- 
ment. War manufactures, of course, explain the 
situation in little Delaware. ° 

It is when we take these factors into considera- 
tion that we arrive at a fairly useful analysis of 
the present net total incomes of the inhabitants of 
the United States. This analysis, however, should 
be undertaken in the light of the truth that some 
States are creditor societies while others are in 
debt to the rest of the country, and that still others 
are nearly or quite balanced. It is well known 
that some States own elsewhere more than they 
owe elsewhere; the total income taxes and the per 
capita income taxes do not altogether conform to 
this relationship as creditor and debtor States. 
Though, in a few instances, there may be some 
dispute as to these lists, the general situation is 
this: 

CREDITOR (Lender) STATES—Income in Millions. 
from beyond 
they pay out) 


(Receiving more their borders than 


N. Hamp... $60 Conn. .-$1,000 Maryland .. $450 
Vermont ... 60 New York..14,000 Dis. of Col. 600 
BERSB. socces 2,800 N. Jersey... 1,600 Illinois ..... 4,500 
Rhode Isl... 350 Penn. ...... 5,000 
BALANCED STATES—Income in Millions, 

Maine ..... $100 Ohio ....... $3,000 Colorado ... $300 
Delaware .. 700 Michigan .. 1,500 Minn. ...... 800 
W. Virginia 400 Louisiana... 300 Oklahoma.. 750 
Kentucky .. 250 Texas ..... 650 Missoutt,... 2,000 
Tennessee... 250 Iowa ...... a 2,000 
Indiana .... 450 Kansas .... 400 Utah ...... 250 
Virginia ... 500 Wisconsin .. 500 


DEBTOR (Borrower) STATES—Income in Millions. 
(Paying beyond their borders more tkan they so receive) 





N. Carolina $250 Arkansas... $75 Idaho ...,.. 75 
S. Carolina. 150 Nebraska... 200 Nevada .... 20 
Florida .... 60 N. Dakota.. @ Wash. ..... 300 
Georgia .... 300 8S. Dakota.. 40 Oregon 150 
Alabama 250 Montana 200..N. Mexico. 15 
) ae 15 Wyoming... 50 Arizona ... 200 

ee Ree ee Oey ee ee ere ap abhiune oecnae $57,255 


This total of $57,255,000,000 is almost the maxi- 
mum of the figures set for the national income by 
economists who have taken into consideration the 
depreciated purchasing power of money. The list 
is valueless as giving the correct income for any 
one State;.it wil! please no.one. But it does afford 
_& self-correcting total, for.whatever the error may 


ome for one State, it is offset 
by the counterbalancing trror of too low estimates 
of the net incomes of other States. What Massa- 
chusetts does not own, the other States do own. 


be of exaggerated inc 


What the heavy wing States do. not owe 
yet have, they ov ad 

It is scarcely lisputed that New York 
State, which conta e-tenth of all the people 
of the Un ited | one-half of all the bank 
clearing, has t six banks in resources 
in the country, the great life insurance 
patconales an rreatest city no man 
worth less thar generally spoken of 
as a “ mult millionaires number 
at least 5,000, } ontains the largest 
city, the tent irth, and the fiftieth 
in all the Ur eads all the States in 
such unlike mat rriculture and international 
commerce I one-fourth of all the 
national incon f New York, arrived 
at by spec own condition, has been 
fixed by m: ins and economists at from 
$12,000,000,00 000,000 annual income, 
gross 

It is only v ipply a standard hitherto 
not cited that I to come. It is, of 
course, the elemé¢ listribution of property 
among holde I e States, the proportion of 
the wealthy high; in others low; 
in some States, the degree of wealth of the few is 
very great; in on the relatively wealthy 
are not ver words, to investigate 
the total natior we need to consider the 
social stratificat In New England, nearly all 
the very rich i: ve in Massachusetts, as 
every one know South, the richest resi- 
dents live in Vir sianna, and Texas. Be- 
yond the Mis t of the wealthiest per- 
sens live M orado, and California, 
Tenant mir ‘ommon economic condi- 
tion in Ok 1y rents combine to make 
the taxable inco ilthy landlords. 

This tota 000, more or less, does 
not includ consumed in situ by 
their produce meat, vegetables, and 
timber ; it include the values 
added t il manufacture and 
consumed t ing into the market, 
such as the ] n for his own family 
by the <« moked by the maker, 
the } r by his own labor. 
It doe > inchile the giteen d 
hay ra and consumed by the 
farm anin cities, we come much 
nearer ¢ in dollars and cents 
than in the e Economists measure 
the tot t umed in situ as any- 
where lions; no nation is 


taxed t eatl ms also are hard hit. 

















To undert America would be te 
end the ople. 

It is this hether it be $35,000,- 
000,000 ir 00,000,000 in a pros- 
perous year, t our armies and fleets 
in their w ebarbarization of the 
world. TI ! not net. Economists 
believe rease of wealth in 
America $3,000,000,000 in the 
most pri new tax burden must 
be ae ncrease of wealth; and 
it cannot educed business. On 
the wl increase in national 
erento sit rgely due to the fall- 
ing standard There have been years 
when out t decreased; that is, 
years of net d id of net gains. Such 
years, for exar 1893, and, perhaps, 1907. 
Every tax sued and sold, directly 
affect Already, we have 
entered upon G ul practices that inevita- 
bly will in some States hard. 
Fortunately, s f our new Governmental 
procedure »ymes. One such is in- 
creasing the a vad of freight. 

The theory Government is that every 
man in Congré some local interests as 
well as thinks f eral welfare. Some of the 
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The Promise of the Liberty Loan 

O unfavorable significance attaches to 

the sale on Saturday of the new Gov- 
ernment 4s below par. The 314s of the 
earlier Liberty bond issue have long been 
selling below the subscription price. The 
difference could be even more marked with- 
out reflecting the least uneasiness over the 
ultimate position of the war loans. 

In the last five months, during which 
brief period more than five billions of new 
Government bonds have been sold, the aver- 
age price of twenty-five leading railroad 
stocks listed on the New York Exchange 
dropped from $71.63 to $56.12, and the price 
of twenty-five industrials from $95.22 to 
$66.43. The combined average, has dropped 
$22.15 per share, or more than 26 per cent. 
In the same period the average price of forty 
representative high-grade bonds dropped 
from $837.40 to $774.60, or about 714 per 
cent. The Liberty 314s issued pn June 15 
have declined only seven-tenths of 1 per 
cent. 


t is of much greater significance in 
relation to the Liberty Loans is the fact that 
subscriptions were more readily found, and 
among a larger group of subscribers, for the 
second loan than for the first, although the 


LP 


second was larger than the first and there - 


was the added handicap to be considered 
that some few investors, at least, had made 
their whole possible contribution to the first 
issue. 

The revised figures of the Treasury De- 
partment show that subscriptions to the 
second loan reached a total of $4,617,532,- 
$00, that each of the twelve Federal Reserve 
Districts fulfilled its minimum quota, and 
that two of them—New York and Richmond 
—exceeded their maximum quotas. The 
oversubscription to the loan was about 54 
per cent., a small increase over the extra 
subscriptions to the first loan, which 
reached about 50 per-cent., the exact figures 
being $3,035,226,850. And three Federal 
Reserve Districts failed to obtain their full 
quota of subscriptions to the first loan. The 
Treasury Department estimates that 9,500,- 
00@ persons subscribed to the second loan, 
as against 4,000,000 who subscribed to the 
first. 

We are not a bond-buying people. In 
the past few men with $50, $100, $500, or 
even $1,000 have been inclined to buy bonds. 
Instead, they have put their money in sav- 
ings banks. There have been various causes 
for this, among them ignorance on the part 
of the average man as to bond values, the 
way to buy a bond, and the care to take of 
it after he has it; it has been much simpler 
to tuck his savings into a bank and let that 
institution shoulder for him his responsi- 
bilities toward his fortune. 

A great task of the Liberty Loan cam- 
paigns was to overcome this lack of knowl- 
edge and what amounted almost to a preju- 
@ice against the holding of bonds resulting 


from it. -No figures in connection with the 
bond issues contain more of encouragement, 
therefore, than this doubling, and more 
than doubling, of the, subscribers to the 
Government issue. Once let the people of 
this country be educated to bond buying and 
there is almost no sum the Government may 
not raise at its desire. The fact that 5,500, 
000 more persons subscribed to the second 
loan than to the first is a fair indication 
that 10,000,000 more may subscribe to the 
third than added their contribution to 
the success of the second. Participation in 
the Government’s task of financing our war 
program may be expected to increase with 
each bond issue in some such proportion 
until the time shall come, as it should come, 
when every man, woman, and child able to 
spare a single cent from the cost of the 
necessities of life shall invest that cent in a 
Liberty Loan. Huge as our last loan is, it 
may fairly be considered as only an earnest 
of yet huger loans to come. 


Two Results of One Cause 


TOCKS on the American markets suf- 

fered their sharpest decline of the 
year when news of the Russian coup d’etat 
last week aggravated the gloom already 
spread by the Italian reverses, and, bonds 
were accelerated on their downward course. 
Yet, in London, according to a cabled dis- 
patch printed elsewhere in this issue, the 
principal demonstration of sentiment was 
a check on buying, not a rush to sell; irreg- 
ularity marked the highly speculative 
issues, not a precipitate retreat, and the 
shares of one steel company actually scored 
a gain of 28 points in the week as a product 
of talk of big profits, while here earnings 
were well-nigh forgotten as a factor to 
stabilize prices. 

Various causes can be found for these 
phenomena. Perhaps to some extent Lon- 


don feels, as she well may, that the burden 
of financing the war has been transferred 
in large measure from her shoulders to those 
of the United States, and, so feeling, ex- 
periences a relief from responsibility which 
manifests itself in an unaccustomed daring 
and willingness to take a chance. Or the 
ability of London to present a calm mien 
to disaster may be the outcome of her long 
passage through the stages along the path- 
ways of which the markets of this country 
are still groping. Three years and more of 
war have brought readjustment to new con- 
ditions over there. Heavy burdens on credit 
and drastic inroads into individual and 
corporate incomes have been accepted. 
Liquidation doubtless ran its course Iong 
since, and, having arrived at a new basis for 
calculating real and speculative values, the 
British investor may look forward with con- 
fidence. 

It is reasonable to expect the American 
markets at this time to reflect more em- 
phatically than London the events of the 
war, but this emphasis should come less and 
less to be marked as ability becomes more 
widespread here to assign just values to in- 
fluences from the war zone. Bad as is the 
néws from Russia and Italy, can any one 
deny that the cause of democracy is better 
off-today than before the entrance of the 
United States into the war? And even then 
we were confident of an allied victory. Why, 
then, doubt now? Granting that Russia 
may withdraw entirely from the conflict, has 
not her place been taken by the United 
States, and can there be a question of com- 
parison between the potential powers of the 
two countries? 

The influence of all war incidents is rela- 
0. and when we here learn to appraise 
them from this viewpoint we shall find that 
just cause for the display of more than 
nominal sentiment is seldom forthcoming. 














which was for $2,000,000,000. 


cent. 


Treasury 

District Allotment. 
I kG, «4 aed a anal wi wae $600,000,000 
ET sda vanes ctewdwbes wasen 260,000,000 
PEE Gds cca bens ob boaces 54.00 ke 240,000,000 
ae, eee 180,000,000 
PINON, ne Nkes de cabusiccéos 140,000,000 
Sl -S . va0ccneedesanehin 140,000,000 
POND ° cticcatis sc crsecnansedond 80,000,000 
peer errs eee 100,000,000 
i Mis i. ctaea ch cat bacnaad 80,000,000 
RFT ET COUT EER TOT 80,000,000 
PES ee ad0. 406 Rddceaeiceese 60,000,000 
PE. Ke CVS ccedricadadtachetes 40,000,000 
TOME oct cacdactowets dwond $2,000,000,000 





The Liberty Loan 


Siar Treasury Department announces that subscriptions to the Second Liberty Loan reached the 
total of $4,617,532,300 and that the allotments, based on 50 per cent. of the oversubscription of 
the three-billion-dollar loan, would amount to $3,808,766,150. 
serve Districts fulfilled its minimum quota, figured on a toal of $3,000,000,000, and two districts— 
New York and Richmond—exceeded their maximum quotas, computed on subscriptions totaling 
$5,000,000,000. Following are the final revised figures issued by the Treasury: 


———Allotment.————— 

Districts. Minimum. Per Cent. 
Boston ......... $300,000,000 10 
New York...... 900,000,000 30 
Philadelphia ... 250,000,000 8% 
Cleveland ...... 300,000,000 10 
Richmond ...... 120,000,000 + 
CO eee 80,000,000 2% 
ROD 6 cntuaes 420,000,000 14 
re 120,000,000 4 
Minneapolis .... 105,000,000 3% 
Kansas City.... 120,000,000 7 
SO 75,000,000 2% 
San Francisco... 210,000,000 7 

, | $3,000,000,000 100 


For the purposes of comparison.there are here presented the figures for the First Liberty Loan, 
Subscriptions received totaled $3,035,226,850. 
the extent of about 50 per cent., while the oversubscription of the second loan amounted to 54 per 
In the first Liberty Loan campaign three Federal Reserve Districts—Kansas City, Minneapo- 
‘is, and Atlanta—failed to obtain their full quota of subscriptions. 


First Liberty Loan 


The Treasury Department estimates 'that the Second Liberty Lean was subscribed to by $,500,- 
000 persons and corporations, while the estimated number of subscribers to the first loan was 4,000,000. 


Every one of ‘the twelve Federal Re- 


P. C. of Over- 





Maximum. Subscriptions. subscriptions, 
$500,000,000 $476,950,050 59 
1,500,000,000 1,550,453,450 72 

415,000,000 380,350,250 52 

500,000,000 486,106,800 62 

200,000,000 201,212,500 68 

135,000,000 90,695,750 13 

700,000,000 585,853,350 39 

200,000,000 184,280,750 54 

175,000,000 140,932,650 34 

200,000,000 150,125,750 25 

125,000,000 77,899,850 4 

350,000,000 292,671,150 39 

$5,000,000,000 $4,617,532,300 54 


It was oversubscribed to 


The detailed figures follow: 





Per Cent. Perc’t’g’s of 

Actual Actual to Dists. to 

Subscriptions. Treas. Allotm't. Total Act’l. 
$1,186,788,400 197.7 39.06 
357,195,950 137.4 11.76 
332,447,600 138.5 10.94 
286,148,700 158.9 9.42 
232,309,250 165.9 7.65 
175,623,900 125.4 5.77 
109,737,100 137.1 3.61 
9f,758,850 91.7 3.02 
86,134,700 107.7 2.87 
70,255,500 87.8 2.33 
57,878,550 96.3 1.96 
48,948,350 122.3 1.61 
$3,035,226,850 151.8 100.00 
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European Financial Cables 





FRENCH RENTES DECLINE ON 
ITALIAN AND RUSSIAN NEWS 





Depression Rules Among Securities for a 
Time, with a Change of Sentiment 
for the Better at Week End 

a 


By Cable to The Annqlist 
PARIS, Nov. 10. 

HE week’s happenings in Russia and Italy have 

not been of a nature to stimulate activity in 

the stock market here, and the Bourse closing was 

depressed. Prices held up well for the first few 

days, but gave way generally at the end of the 

week, with the exception of French banks, rubbers, 

Liquid Air, and certain colliery and electricity 
shares. 

War stocks lost considerable ground and cop- 
pers were agitated, especially Mount Elliott, but 
this later recovered somewhat on considerable buy- 
ing on Thursday. The war loan sold at 87.60 ex the 
November coupon of 1.25. Rentes fell off .3 per 
cent., to a round figure of 60 francs, at which 
price they return a clear 5 per cent. Railways and 
transports fell away after the adjournment motion 
in Thursday’s Chamber to increase tariffs, due to 
the pressure of the Socialist group, which regards 
the movement unfavorably. 

Russian and Italian Government issues were 
naturally heavy, with a further drop in the rate 
of ruble and lire exchange. .The recent issue of 
the Campagnie Transatlantique was largely over- 
subscribed. 

The Finance Minister has asked the Chamber to 
vote supplementary credits until the end of the 
year of 266,000,000 francs, making the total credits 
opened since the outbreak of the war 105,235,000,- 
000 francs. The gold holdings of the Bank of 
France total 3,291,497,485 francs. War advances 
increased 200,000,000 and foreign advances expand- 
ed by 30,000,000 francs. 

The market opinion as this message leaves is de- 
cidedly more optimistic, especially since the unified 
military command, giving the Allies a share in the 
direction of Italy’s war affairs, was announced. 





LONDON PRICES HOLD FIRM IN 
FACE OF WAR EVENTS 





Caution Among Buyers Principal Reflec- 
tion of Russian Coup d’Etat 
and Italian Reverses 
By Cable to The Annalist 
LONDON, Nov. 10. 
HE principal effect of the Russian coup d’état 
and the further retreat of the Italian Army 
was a pronounced contraction in business. The 
public showed itself increasingly cautious, but there 
were no considerable realizations in any direction, 
and the markets were merely dull. The speeches at 
the Lord Mayor’s banquet last night should exer- 
cise a steadying effect and find reflection in a bet- 
ter tone in the market next week, if the intervening 
news be not discouraging. 

Investment stocks rallied from an early weak- 
ness, and the 5 per cent. war loan made a good re- 
covery following the denial by the Chancellor of 
the absurd suggestion from pacifist quarters that 
the war loan might be especially penalized in fut- 
ure taxation projects, and, therefore, was undesir- 
able. Russian Government bonds and other issues 
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were influenced by the apparent success of the ex- 
tremists, but there was no active selling. 

British railways improved on the announcement 
of the appointment of a committee to consider the 
after-war position of the industries. There is a 
growing conviction that the lines will not be re- 
turned to the companies, and that former rates will 
not be maintained as under former conditions. Ar- 
gentine railways lost an initial improvement owing 
to the issue of an unsatisfactory annual report of 
the Central Argentine and to the threats of re- 
newed strikes. 

The majority of semi-speculative issues in the 
market lost favor, but there were some exceptions, 
notably among shipping securities, which were still 
bought on the prospect of more amalgamations. 
Utis Steel rose substantially each day, showing a 
gain for the week of 28 points. The company re- 
ported fabulous profits. Other steel 
shares and armament shares were well supported. 
The demand for Egyptian securities was still un- 
satisfied, and salt issues were acquired on the re- 


iron and 


ported agreement among leading alkali.companies, 
the shares of which were also in good standing. 

The shares of J. & P. Coates, the big Paisley 
textile business, were bought in anticipation of a 
scheme dealing with the big accumulation of re- 
serves, but they reacted when the annual statement 
made no mention of the matter. The company pro- 
vided £2,000,000 against contingent war losses, and 
maintained a 30 per cent. dividend. There was 
diminishing interest in oil shares, although they 
still constituted one of the most active branches of 
the market. 

The sales of national war bonds for the week 
ended Nov. 3 amounted to £12,338,000, the smallest 
so far recorded, and were consequently disappoint- 
ing. A committee has now been appointed to con- 
sider the desirability of issuing ‘premium bonds, 
and a report is expected speedily. 

It is announced that Lord Cunliffe, Governor of 
the Bank of England, will retire next March and 
be succeeded by Sir Brien Cokayne, the present 
Deputy Governor. Lord Cunliffe’s term has been 
extended three years beyond the normal time, owing 
to war conditions. 

There was little surplus credit offering in Lom- 
bard Street, and the demand for money was strong 
on most days of the week. No quotations are avail- 
able for exchanges, but the dealings were narrow. 





OPERATIVES DEMAND INCREASE 
AS MANCHESTER RATES RISE 





Continued Advances Put Sellers in Veiy 
Strong Positions, with 
Market Short 


By Cable to The Annalist 
MANCHESTER, England, Nov. 10. 
| ahah sca advances in prices marked the week, 
and sellers found themselves in very strong po- 
sitions. Much apprehension is felt as to cotton 
supplies in view of the scafcity of tonnage for the 
voyage across the Atlantic. 

Operations in cloth for numerous outlets were 
active, some manufacturers refusing to sell for 
more distant delivery. Large contraets were placed 
by the French Government in heavy materials, and 
there was a healthy off-take in home trade goods. 

A big turnover in American yarns was reported 
at advancing prices, and some users are searching 
the market for supplies which cannot be obtained. 

There has been active buying in Egyptian yarns, 
which was well maintained. 

Operative spinners have renewed their demands 
for a 30 per cent. advance in wages. 





NORWEGIAN company,the Companhia de Bondos 

Electircos Campo Grade-Guaratiba, capitalized at 
the equivalent of $812,500 United Stafes gold, has 
been authorized by the Brazilian Government to take 
over a concession previously granted to A. F. Santos 
for the construction of an electric tramway: in the 
Federal district of the Republic of Brazil. 


Stock Sale at 91,900 Per Cent. 
Premium Probably a Record 


The 150 Founders’ Shares of Bengal Iron 
and Steel Company Change Hands at 
This Rate in London Market 
Special ¢ of The Annalist 

LONDON, Oct. 18. 
A FEW day £1 founders’ shares of the 
Bengal I steel Company changed hands 
ond Exchange at 920. This is a 
premium of ) nt., and probably has no 
parallel i ympany history. The found- 
ers’ share eceived no dividend, and a 
few years ag cts of receiving a return 
seemed excee 1ote, but fortune has re- 
cently rtaking, more particularly 
1 the time is judged to be 
capital will participate 

which are being earned. 
e only 150 in number, 
e-third of the net earn- 
cumulative dividend of 
hares, the amount of 


in the ] 


during the w 
near when t 
freely i e ] 
The found 
but they are 
ings after tk 
10 pen 
which in is 
The and has had a 
very erratic { . At one time its pref- 
while even in the rel- 
nuch less than 10 per 
1 the ordinary shares. 


1889, 


being made, and the 
when the cumulative 
er the entire existence 
*n met. 
lers’ shares have a mar- 
is possible that in due 
pounded for buying out 
the interest by giving them shares 
not entitled ecial rights. Founders’ 
a very popular form of 
an unsound type of 
tands in the way of the 


course a 


shares wel 
capital, 
finance, a 
prudent 


European Bank Statements 


Ba of England 


Change from 
Previous Week. 

£11,000 
345,000 
1,329,000 
160,000 
1,658,000 
177,000 

0.30 


1916 
£37,172,165 
51,597,062 
111,252,003 
2,187,741 


100,682,658 


165,363 _ 
of France 


hange from 

evious Week. 
Francs. 
1,120,000 
1,737,000 


1916 


Fran 
O 2 


214,008,000 
$33,269,000 
3,995,000 
9,947,000 


),770,000 


of Germany 
t of Oct. & 

Marks 
4,815,000 
+ 211,000 
+ 31,531,000 
+ 3,435,000 
+193,959,000 
+. 30,681,000 
261,566,000 
— 49,378,000 


Bank Acceptances 

- DELIVERY 
60 Days. 
Asked. Bid. Asked. 
Member banks 4 3% 3% 3% «3% 


90 Days. 
Bid. Asked. 


Eligible Lys. 
acceptances 

Non-membe 3 3% 3% 3% Sie 

Non-eligible a 4 ‘ 4% 4 5 4 

FOR WITHIN 30 DAYS 

Eligible men 

Eligible non-r 

Eligible bank | 


BUREAU OF APPLIED ECONOMICS 


Southern Building, Washington, D.C. 
NEW WAR REVENUE ACT. 
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New Era Opening in Far 
East Trade 


Continued 


neighbor and will favor America in its commercial 
relations,” continued Mr. Ibuki. “ We admire your 
ideals and we would copy your ideas. We appre- 
ciate how vast are your resources, and naturally 
we look to you. That is why we are sending com- 
missions to you to study your Government and your 
methods of business, your social conditions and 
your institutions. Our educated men will visit you 
in greater number, and the people of Japan hope 
that you will Send more of your representatives to 
us to study our customs, our and our 
needs.” 

Mr. Ibuki was asked whether or not Japanese 
markets would attract American trade to a great 
extent so long as South America was looked upon 
with such favor by exporters of the United States 
who might consider the proximity of the latter 
continent. He thought this would not interfere 
with the expansion of Japanese commerce with the 
United States, because Japan would not wait for 
American producers to come to her to sell. Japa- 
nese industries would send their representatives to 
America to procure machinery and implements. 
They would enter American markets for ore, which 
Japan needs urgently and in great quantities for 
her own industries. In return Japan would send us 
her commodities. 

OUR DOMINANT POSITION APPRECIATED 

China, according to Mr. Ibuki, will need large 
quantities of foodstuffs, which can be supplied to 
that republic after the war more conveniently by 
other nations than Japan, which has a large popu- 
lation to support on a comparatively small agri- 
cultural area. Money for the development of Chi- 
nese industries may be furnished to a large extent 
by the United States and such other nations as may 
be able to lend when the burdens of the present 
struggle are met. 

In the opinion of Mr. Ibuki Japan will adopt 
American business methods as her financial, com- 
mercial, and industrial activities are expanded. 
The methods of “ big business ” in his country were 
inevitable, he said, but it was the disposition of the 
Japanese Government, which already had had ex- 

rience with corporations, to give closest attention 
to the curbing of those that were likely to become 
monopolistic. 

Japan’s appreciation of America’s dominant po- 
sition was recently voiced by Premier Terauchi in 
the course of a private dinner he gave in honor of 
Baron Megata and his associates of the Japanese 
Economic Mission prior to their departure for this 
country, which they are now touring. He said: 

“Baron Megata was especially ordered to head 
this commission to America because Japan and 
America have the closest economic relations to each 
ether, and because America is undertaking war- 
time finance and economy with a firm determina- 
tion and on a large and far-sighted scale. These 
enterprises are bound to-have profound effects 
upon the industrial circles and the money markets 
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of the world. As our country, lying separated only 
by an ocean from America, has close relations of 
interests, the commission is instructed to study 
actual conditions prevailing in that country, to ar- 
rive at an understanding of each other so as to 
make the economic relations closer,.and to estab- 
lish a way for co-operation so as to make the eco- 
nomic foundation firm. 

“ Japan’s economic future should never be looked 
at with mere optimism. Fortunately, America’s 
participation in the war has added a great strength 
to the cause of the Entente Powers. But the pres- 
ent condition of Russia is fraught with. grave 
causes for anxiety. The future of the war is still 
uncertain. As for the political condition in China, 
tt has not as yet completely reached a-stage of se- 
curity and peace. The economic and financial meas- 
ures adopted by the foreign powers during the war 
will affect Japan’s economic circles directly in 
many respects, especially as the war grows larger 
in its extent.” 

The President of one of the largest commercial 
institutions doing business with both Japan and 
China said that business which has been estab- 
lished in the Far East would not feel any immediate 
effects of the understanding between Secretary 
Lansing and Viscount Ishii. However, he thought 
it possibly would encourage business which had 
been hesitating to reach out in the Orient on ac- 
count of the unsettled conditions in China and the 
wild rumors of war between the United States and 
Japan. He further asserted that neither Japa- 
nese nor American business had gained an advan- 
tage over the other by reason of the “open door ” 
agreement, because American business men recog- 
nized their inability to manufacture and transport 
to China certain articles which the Japanese could 
produce and ship more cheaply, while Japanese 
commercial leaders also appreciated the ability of 
Americans to compete successfully in other lines. 





French Must Declare Holdings 
in Enemy Country 


Special Correspondence of The Annalist 
PARIS, Oct. 10. 
CCORDING to a recent decree signed by the 
Minister of Foreign Affairs, every French 
subject must make a declaration of his or her 
holdings in enemy countries, or in territory at 
present occupied by enemy forces, within three 
months from date. All such communications will 
be treated as strictly confidential, but such declara- 
tions are to be obligatory. They must include full 
particulars as to stocks and shares, bank balances, 
interests in enemy companies, or businesses car- 
ried on by French subjects in'Germany and Aus- 
tria prior to the war. 

In the case of bankers, public companies, or sim- 
ilar associations acting on behalf of private indi- 
viduals, they or their accredited officials will be 
held responsible for the furnishing of the necessary 
information as to the holdings or interests of their 
clients. 

A similar decree has Deen published with regard 
to the interests of Belgians at present exiled from 
their native country. 
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Cable Companies Holding 
Own Against Wireless 


Special Correspondence of The Annalist 
LONDON, Oct. 18. 

ANY years have now elapsed since the owners 

of the securities of ocean telegraph companies 
took fright at the developments of wireless telegra- 
phy. They imagined their businesses very seriously 
threatened, and many of them realized their hold- 
ings at prices which involved considera8le sacri- 
fice. But it was needless alarm. The wireless 
method has made great strides and has a great 
future, but the cables still flourish, and in all prob- 
ability both methods of dispatching messages 
across thousands of miles will long endure. 

The war, of course, has kept the cables excep- 
tionally busy, while justifying.all that was hoped 
by the wireless enthusiasts. The accounts of the 
Marconi Wireless Telegraph Company, which were 
issued earlier in the year, do not disclose the amount 
cf revenue received for transmission of messages, 
as the company is also a manufacturing concern, 
and its income is presented in a single item. The 
same may be said of the telegraph companies, but 
with them it is well known that the principal part 
of the revenue is derived from messages. 

Last year the Eastern Telegraph Company, and 
the Eastern Extension Australasia and China Tel- 
egraph Company enjoyed receipts of £2,519,283 and 
£1,221,497 respectively, while the net income was 
£1,459,340 and £791,253. Both companies have to 
pay substantial sums for excess-profits duty, the 
amount for last year, with income tax, being for 
Eastern £446,290, and for the Eastern Extension 
£246,853. Previous to 1915 both concerns for many 
years paid dividends of 7 per cent. on their ordi- 
nary capitals, but in the period mentioned the dis- 
tribution was raised to 8 per cent., and this return 
is again forthcoming for the twelve months to the 
end of December, 1916. 

The finances of the companies are strong, 
reserves being of a very substantial order, afd the 
current prices of their securities, representing a 
premium of about 50 per cent., is evidence that the 
old fears regarding the future have been entirely 
dissipated. 
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HE savings banks of Denmark have greatly 

prospered during the war, according to a state- 
ment by the Danish Inspector of Savings Banks. 
He says that the combined assets of these institu- 
tions, which were $268,904,000 on March 31, 1913, 
have increased by 15 per cent. He says that up 
to now there has been but little unemployment and 
wages are good. The people are inclined to save 
more than usual against a rainy day. 





CCORDING to Consul General W. L. Lowrie 

practically all gold and silver money, including 
Portuguese, has disappeared from circulation in 
Lisbon. 


OFFEE to the value of $835,859 was invoiced 

from the Vera Cruz Consular District for the 
United States during the three months ended Sept. 
30, 1917. 
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Week Ended ° By Telegraph te ve = 
- “ Actual Condition Cl A : i iis 
Saturday,Nov.10 Bank Clearings ‘ne annalist CAVING 10U8E _ Saturday, Nov. 10 
Central . Last Week ———— —Year t Date—-—-.. y oe Trust Companies, All Members. 
Reserve cities: 1917.* 1916.* 1917. 1916. Loans, BG. 4:0 cnccessees soe eee $281,153,000 $4,533,847,000 
New York ......... $3,177,309,106 — $3,680,366,027 $255,338,175,551 $132,356,006,687 | GOld .....+..--seeeereeeee °55, 543,000 11,998,000 54 
Chicago 72,082,501 421,473,129 —21,496,930,290 17, 286,574,331 | Silver ...-.+.-eeeersevees :. ao ee 
St. Louis 155,541,793 120,248,372 6,828.329,449  4,009,273,934 | Leal tender .............. —— —— 
r A oep Re Nas ne aes National bank notes and 
Total 3 C. R. cities . .$3,5804,932.400 $4 222 087,52 $182,663,435.290 $154,150,914,952 Federal Reserve notes... *%19,921,000 2,097,000 22.0%8,000 
BOTORSO cc ccccccccscs 19.8% 18.4% Cash reserve, State banks. 29,956,000 16,908,000 36,864,000 
itso . | Reserve with pe Sapa In 545,970,000 15,078,000 561,048,000 * 
Pa Vederal Reserve 8, s02's02 $90,008,888  $1,298,258.145 $611.271,550 | Surplus reserve ..... . 110,450,940 $820,500 109,630,440 — 1,300,170 
Poe eee as done arr ig roped 7 ain neg | Net demand deposits.. 3,396,104,000 218,710,000 +3,614,814,000 — 12,542,000 
Dt Westicquarcneeneees 240,038 634 247,461,081 10,648,918,612 9,047,915,564 “ ‘ oR TRA on Ker © om 
end ......... itty 63, 384.505 8.131.186 617 2 034 888, 092 Net time deposits......... 189,804,000 28,783,000 218,587,000 + 2,953,000 
Kansas City, Mo F 117,008,860 6 229 140.290 4.100.537 774 | National bank circulation.. eee eee 32,966,000 + 154,000 
Minneapolis : ee 37,260 882 1.901.196, 280 1290097 473 } *Cash in vault of members of Federal Reserve Bank, not counted as reserve, 
Philadelphia ..........+- 292,857,808 14,288.100,280 —_10,926,884.413 | #96.148,000. {U. 8. deposits deducted, $500,186.00. $Deficit. 
Richmond sees 21,969,126 1,233,422,820 761,419,678 
Gan Francisco ......... $0,005,121 A,O81,885,04 2,808 500,590 Clearing House Banks— Average Figures 
4 ‘ - -_ -—  —<—————_ —_ -- —— —— Deposits. Cash Res. Deposits. Cash Rea. 
Total § citles............ $1,056.557,113 $890,906,049  §43,662,168,895  $31,801,584,148 | ©1917.$4, one 3,000 $3,567,520,000 +$19,748,000 1911. .$1,364, ~~ 000 $1,379,453,000 $356,995,000 
Increase i ‘ 18.6% 37.2% z °1916. 2.357.683,000 2.524. 116,000 370,256,000 1910.. 1,213,310,700 1,173,031,160 300,739,100 
ae lag ep a ay eg a ep - | #1915. 2,200,317,000 2,433,504,000 429,662,044 1909., 1,226,243,100 1,214,788,000 310,466,000 
mus Ih citios.......+. $4,561,090,513 — $5,112,003,577 — §226,325,004,188  §185,952,499,100 | 3914. 1,500,350,000 1,465,820,000 378,956,000 1908.. 1,328,147,000 1,40%,522,000 381,002,600 
BRETORSE «-- 02002000. 14.9% 21.73 1913.. 1,331,317,000 1,322,872,000 346,305,000 1907.. 1,192,010,400 1,089,303,800 218,659,000 
Other cities: 1912.. 1,313,338,000 1,290,595,000 329,588,000 1906.. 1,039,397,800 994,480,500 250,991,800 
Baltimore ......sceeeeess $43,869,438 $41,337,988 $1,990,611,959 $1,884,526, 0c0T *Figures affected by change to new system. {Reserve in State Banks not members 
PD. occcdetsce eecece 19,824,934 15,397,729 837,552,985 675,870,531 of Federal Reserve Bank. 
36,960,909 40,087,450 1,983,840,406 1,490,625,400 - a = — 
11,179,400 8,839,800 455,406,300 419,080,700 — ee ce eer 
23,261,488 15,597,697 727,806,292 566,916,323 
47,054,148 47,009,034 2,361,907,127 1,884,982,560 
13,340,000 12,223,737 590,921,259 439,870 nroc 
27,508,000 24,750,000 1,280,326,050 1,086,928, 462 
Milwaukee .....esceceees 28,392,001 24,433,252 1, 192,804,220 891,092,383 : 
44,665,810 36,706,048 1,679,404,675 1,098, 884,546 The company owns or controls large acreage of producing properties 
45,411,785 27,095,978 1,542,020,042 1,070,703, 723 in the Big Muddy, Elk Basin, Pilot Butte and Grass Creek Fields. These | 
72,097,123 63,724,390 8,782,208,610 2,873,062,007 fields are recognized by experts to be the coming big producers in this | 
19,955,700 10,322,800 461,207,200 437,548,500 country. ; 
18,940,723 16,828,720 696,098,073 646,290,626 | The stock enjoys a large and active market on the New Yerk Curb } 
47,751,708 17,267,844 956,732,375 661,988,762 and has steadily advanced in price since its introduction to trading. 
12,081,768 9,658, S89 480,760,195 403,551,050 . 
mxoed oe ete Circular sent upon request, 
Potal 16 cities........... §483,206,011 $411,171,356 $20,859,401, 708 sic, 572,173,049 ; Y ; 
eee es ae he "| |. KIRKPATRICK & LEWIS —_ 
. > - gts . \ 7 = j 
Cithes®......i-0s ms 0245 64,933 33 % 25, G7. , “ i - 
ee ee: $5,341,986 ory #5,524504 Paine $202,625, 672,149 10: Well St. Tel. 9976-7-8-9 Rector,:New York Hee 
_ Five days in most cities. ehenpaee, ——-}_ . , ——— 
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Money 


pens the heavy liquidation in the stock 
market, there was no unustal activity in the 
money market last week, and banks reported that 
they had experienced no difficulty whatever in 
having brokers supply additional- collateral for 
loans. The demand for money was not great—in 
fact; the volume of loans contracted—and the 
available supply was plentiful. Rates showed no 
marked change compared with those of the previous 
week. Call loans were made from 3 to 4 per cent., 
as against a flat rate of 4 per cent. current the 
previous week; and loans of sixty and ninety days 
commanded from 5% to 5% per cent., as against 
a minimum rate of 5 per cent. the week before. 
The rate for loans of six months was unchanged 
at 5% to 5% per cent. 

This week the money market is likely to be more 
interesting in view of the payment on Liberty Loan 
bonds which falls due on Thursday, on which date 
there will mature $300,000,000 of 3% per cent. 
Treasury certificates of indebtedness issued on 
Aug. 9 last. The bond allotment totals approxi- 
mately $8,808,000,000, and therefore the payments 
to be made on Thursday will amount to about $670,- 
600,000, due allowance being made for the so-called 
ecush bonds delivered during the four weeks’ cam- 
paign. On the other hand, it is quite likely that the 
total payments will be considerably larger than the 
figure mentioned, for the reason that a great many 
subscribers will probably elect to make full pay- 
ment for their bonds on the 15th, and for that rea- 
son the total may be in excess of $700,000,000. De- 
ducting the $300,000,000 of certificates which will 
probably. be turned in in payment of the bonds—or 
presented for redemption—it is estimated that the 
Government will receive approximately $400,000,- 
000 of “ new money.” 

The transfer of funds to the Treasury will be 
made principally by book entry, the banks retain- 
ing the funds as a Government deposit. It should 
be noted that a transfer of credits to the Govern- 
ment amounting to about $400,000,000 will release 
about $52,000,000 of reserves, for the banks are not 
required to memtain reserves against Government 
deposits. 

Saturday’s Clearing House bank statement did 
not indicate any particular change in the position 
of New York banks and trust companies. It re- 
ported a decrease of $1,300,000 in excess reserves, 
the surplus reserves standing at $109,630,000, the 
highest sinee Aug. 4 with the single exception of 
week ended Nov. 3. On account of stock market 
liquidation, the loan account showed a contraction 
of $23,332,000; while deposits decreased approxi- 
mately $10,000,000. The Government made with- 
drawals during the week, chiefly for the purpose of 
advancing funds to the Allies, and the reduction in 
Government deposits amounted to $33,000,000, 
bringing the total down to $560,000,000. 

The weekly report of the Federal Reserve Bank 
of New York showed a loss of $20,000,000 in gold 
reserves, despite a similar increase in deposits of 
member and ngn-member banks, several additional 
trust companies having been admitted te member- 
ship during the week. Government deposits held 
by the bank decreased by $42,500,000, to $7,300,000. 
This indicates that Government withdrawals from 
New York institutions alone amounted to $75,- 
000,000. 

While the Reserve Bank’s holdings of accept- 
ances decreased by $46,000,000, its rediscounts in- 
creased by $21,000,000. The combined item for 
“bills discounted and bought ™ showed a decrease 
of $25,000,000, the total now being $323,481,000. 
For the week there was an unusually large ex- 
pansion in the note issue. While heretofore the 
increase has averaged about $7,000,000 a week, this 
week’s statement indicated an expansion of $19,- 
000,000, which brought the total up close to $343,- 
000,000, an increase of $100,000,000 in three months. 
Gold and lawful money in bank amounts to 
over $177,000,000, or slightly more than 51.6 per 
cent. The statement of Aug. 10, which reported 
$243,000,000 uf notes outstanding, discloses that 
the notes .were then supported by 89.7 per cent. 
of gold and lawful money. This comparison of the 
changes in the note issue in the comparatively 
brief period of three months is very illuminating 
as indicating the expansion that is taking place in 
our currency 








ROM Hongkong Consul General George E. 

Anderson reports that declared exports from 
that city to the United States for the first half of 
1917 were valued at $7,956,287, as compared with 
$5,363,000 in the same period of 1916, $3,019,248 
in 1916, and $2,630,258 in 1914. This record arises 
partly from higher raises, but ately from: in- 
qmpnced volume of .trade. : : 4 ; 
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TO MAKE STOCKHOLM A FREE 
HARBOR 


R some time there has been under considera- 

tion the proposal to make a free harbor at 
Stockholm, and now the work of construction has 
at last commenced. According to H. W. Harris, 
United States Consul General at Stockholm, the 
project has resulted in part from the rapid in- 
crease in Sweden’s ocean traffic in recent years 
and its central location for transit trade. The 
opinion seems to be general that with suitable 
harbor facilities Stockholm would take an im- 
portant part in the trade of non-European coun 
tries with Europe. 

The new harbor is to be near the present Varta 
freight docks. It is to consist of two parallel 
basins, with ample space for wharves, warehouses, 
offices, and other buildings required. The larger 
of the two basins is to be 2,575 feet long by 360 
feet wide, and the other 2,116 feet long by 328 
feet wide. They are to be deep enough to receive 
the largest Swedish freight boats. 

It is expected that it will require from eight 
to ten years to complete the undertaking, but it 
is thought that a small part of the harbor will be 
available in 1918. The cost of the harbor alone 


is estimated at $5,360,000, and the wharves, ware- . 


houses, and other buildings are expected to cost 
approximately the same amount. 
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Stocks—Transactions—Bonds 


Week Ended Nov. 10 
STOCKS, SHARES 
1917. 1916. 
1,127,440 1,463,978 
Holiday Holiday 
Wednesday 971,349 2,021,464 
Thursday .... 1,312,665 1,494,846 
Friday T74,017 2,028,700 
Saturday ..... 339,345 918,212 330,705 
4,524,814 7,927,200 
164,277,986 181,055,077 
BONDS, PAR VALUE 
1917. 1916. 
$5,284,000 $6,188,500 5, 
Tuesday Holiday Holiday "’ 
Wednesday 4,660,000 4,557,000 5 
Thursday .... 4,213,500 5,305,000 
Friday ‘ 3,435,500 $8,845,500 
Saturday 1,977,000 1,909,500 





1915. 
796 855 


Monday 
1,064,034 


Tuesday 


5,312,592 


152,168,127 


Total week.. 
Year to date 


19 
Monday S5 ae 00 
418,500 
,061 500 
7,715,500 
5,967,500 
2,840,500 
$31,855,000 
773,238, T0Q 


Total week.. $19,570, 000 $22,803, 500 

Year to date. 874,965,450 976,714,500 

In detail last week’s bond transactions compare 
with the same week a year ago: 

Nov. 10,'17 Nov. 11,'16 Change 

R.R. and misc. $6,384,500 $18,410,500 $12,026,000 

Government 12,852,500 1,064,000 4 8,788,500 

2 000 = 36,000 34.000 

331,000 295 ,QU0 88,000 





Total all....$19,570,000 $22,805,500 $3,233,500 





Stocks—Averages—Bonds 


TWENTY-FIVE RAILROADS 
Net Same Day 
Ch’ge. Last Yr 


Last. 
DOB 4 1.77 


Low. 
55.95 


High. 
Nov. . 5 57.99 
Nov. ... Holiday 
Nov. 7 58.28 
Nov. a 4s) 


85.05 
° Holiday 
57.84 1.00 §4.52 
55.71 56.12 —1.72 84.47 
Nov. 9.... 57.34 56.09 58.96 84 84.09 
Nov. 10 57.69 7.24 57.56 + .7O 83.58 
TWENTY-FIVE INDUSTRIALS 
Nov. £ 9.85 66.56 67.99 —2.27 
Nov. . Holiday 
Noy. 7%..... 70.02 66.52 
Nov. . 70.18 65.14 
Nov. 9 66.06 67.20 + .77 115.37 
Nov. 10.... 68.32 66.97 G6S.01 + .81 114.18 
COMBINED AVERAGE—FIFTY STOCKS 
61.25 62.41 —2.02 100.05 
Holiday 


56.02 


115.06 
Holiday 
69.28 -1.29 114.88 
66.4.5 —2.85 115.65 


Nev. B..0% 

Nov. . Holiday 
Nov. =o an Se 61.29 65.56 +1.15 99.70 
Nov. . 64.11 60.42 61.27 —2.29 100.05 
Nov. 5-< 61.07 62.08 + .§1 99.73 
Nov ccs GOD 62.10 62.78 + .70 99.88 


Bonds—Forty issues 

Same 

Net sd Day 

- Close. Change. 1916. 
Nov. £& 77.84 — .37 88.88 
Nov. Holiday Holiday 
Nov. 77.79 — .05 88.79 
Nov. 77.46 — .33 88.81 
Nov. 77.45 — .O8 88.81 
Nov. 77.40 — .03 88.91 
bi OC RS—YEARLY HIGHS ANDLOWS—BONDS 

-—50 STOCKS.-—— ———40 BONDS. 
High. Low. High. Low. 
.00.46 Jan. 60.42 Nov. 89.48 Jan. 77.40 Nov 
1916. .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915...94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
1014...73.30 Jan. 57.41 “uty 89.42 Feb. 81.42 Dec. 
1913...79.10 Jan. 63.08 June 02.31 Jan. 65.45 Dec. 
1012. } 85.83 Sep. . TE TER. - ccdcncces edcqccoce 
$011. . .@4.41 June 57 Seo. 
"Te -date. 
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-1916-——-  ——-1915-———. 
High. Low. High. Low. 
4 78 4 Tay 4.65% 4.50 
; 5.83% 6.08% 6.17 6.02 
TR.BTH OF. 93%, % BT. 37% T5.BT% 
42.18% 40.00% 43.5 S745 39 tes 
» 4£.99 5.43% 5.25 5 
t 4.25 29.40 ° 
21.50 19.00 
81.25 28.20 
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Grain 


STATEMENT by Mr. Barnes, President of the 
Grain Corporation of the Food Administra- 
tion, in an address at Minneapolis, showed how 
completely the difficulties which surrounded the 
work of the Grain Aaministration had been over- 
come by the plan of co-operation which was in- 











stituted in this department of the food control. The _ 


plan has been to make arrangements just as far as 
possible to meet the trade demands and to prevent 
disorganization of business. After the questions 
of the wheat control and handling were fairly well 
started the matter of bringing back into the hands 
of the grain trade the export handling to the sea- 
board of other grains was successfully undertaken. 

The results of the consistent efforts of the Grain 
Corporation have been to bring about an enormous 
movement of wheat from the country so that the 
marketings since the Spring wheats began to move 
have been in excess of the average for the past two 
‘months. This movement is not reflected in the re- 
ceipts at primary points, but is shown in the ar- 
rivals at the country and mill elevators. The 
visible supply of wheat at several points and in 
mill and country elevators is in excess of 100,000,- 
000 bushels, and this enormous accumulation of 
stock has been created with a milling output which 
is of record proportions. This output was inter- 
rupted for a while in the Northwest, but since has 
been resumed and at present the milling output of 
the country exclusive of the small mills is in excess 
of 10,000,000 barrels a month. 

The economy of distribution is so great that the 
distribution has decreased, in centres where the 
figures can be traced, fully 20 per cent. The dis- 
tribution in Greater New York, compared with the 
pre-war period and the first year of the war, is 
nearly one-third. This decrease in distribution has 
been going on for so many months as to indicate 
that it cannot be the result of using up of old stock, 
but must be an actual decrease in the food distribu- 
tion. This is due partly to the fact that flour is 
so scarce that there is no waste of any kind. The 
situation as to the flour supply seems to be such 
that there is every reason for believing that there 
will be no surplus of flour at any time, but that 
flour will be ample at all times for absolute needs. 

Ths Government report on the grain crops 


a 
issued the last week showed, as expected, a very 


large crop of corn, but the quality was inferior. 
Analysis of this report showed that of food grain, 
including wheat, rye, buckwheat, and rice, the total 
supply is 767,000,000 bushels this year, an increase 
of 27,000,000 bushels over last year. Of vegetables, 
including potatoes, sweet potatoes, beans, and 
onions, the crop is 554,000,000 bushels, an increase 
of 181,000,000 bushels, with a cabbage crop double 
last year. The supply of feed grains is stupendous. 
The figures reported for corn, oats, barley, and 
Kafir corn are 5,047,000,000 bushels, an increase of 
980,000,000 bushels over a year ago. 

Disappointment is felt at the quality of the new 
corn. The report showed that the quality was 75.2, 
against a ten-year average of 84.2. When applying 
this quality percentage to the crop the amount of 
merchantable corn is 2,398,000,000 bushels, against 
2,170,000,000 bushels last year. The amount has, 
however, been exceeded only three times in previous 
years. The amount of unmerchantable corn is 784,- 
000,000 bushels, but is in no sense waste corn be- 

cause it is all consumed on the farm and goes into 
feeding of live stock in some way. 

A feature of very great importance was the re- 
port of the average weight of oats. The average 
weight is 2.2 pounds more than last year, which, on 
the basis of last year weights, would make the oats 
erop this year about 1,700,000,000 bushels, an in- 
crease of more than 400,000,000 bushels over a year 
£g0. 

The question of distribution of corn has been 
considered a very great deal in view of the state- 
ment by Mr. Cotton, the head of the packing divi- 
sion of the Food Administration, that hogs would be 
stabilized on the basis of about 15% cents per 
peund. This, according to the usual method of fig- 
uring feed values would be $1.55 for the corn, but 
the amount of corn used for feeding swine is only 
26.8 per cent., while the amount used for feeding 
horses and mules is estimated at 27 per cent. The 
amount of corn used on the farm is between 80 and 
85 per cent. of the entire crop. The average amount 
of corn marketed beyond county lines for the last 
ten years has been 20.7 per cent. of the crop, which, 
on the basis of this year’s crop, would be 655,000,000 
bushels, but part of this is estimated as going back 
to the farm again in the shape of meal or some 
form of foodstuff. The amount marketed beyond 


‘ eounty lines includes the amount which is ordinarily 


available for export. On the average consumption 
+) flor.the last few years there should be available 
. bn the country nearly 800,000,000 bushels for expart. 


Shortage of Goods Seen in 
Fall River Market 


Large Buying and Anticipated Shortage 
Make Further Marking Up of 
Prices a Probability 
Special Correspondence of The Annalist 

FALL RIVER, Nov. 10. 
RINTCLOTHS have shown some activity in the 
week, and while sales cannot be stated as be- 
ing unusually large, still they exceed the amount 
of goods sold in the last three weeks. It is reported 
that there have been some sharp advances made 
and manufacturers are considering the advisability 
of marking goods up still higher. 
The following are comparative prices: 
Nov. 10, Nov. 10, 


1917 1916 
28-inch 64-64s .........0%. 8%ec 5%e 
28-inch 64-60s .........66. 8i%4c 5%c 
meena. GEO soo <a cnsauds 8 c 5%c 
Breet GEOGe .cccwsvesecns y Se 4%ec 
5" tae 6%c 4%c 
38%-inch 64-64s .......... 1l4ec 8%c 
38%-inch 64-60s .......... 1l%ec 8%ec 


There is every reason to believe that goods will 
soon be getting scarte and some buyers, anticipat- 
ing such a condition, have bought in sizable quan- 
tity during the week: On some of the low count 
goods, buyers have not shown much interest, al- 
though a fairly good business has been running 
for some time past 

One of the largest manufacturers of fine goods 
in New England stated during the week that busi- 
ness with him is-not large by any means;-the orders 
which are being received daily call for only a lim- 
ited amount of goods, and it is rarely that large 
individual orders are received from New York con- 
verters and other factors. The cost to manufacture 
fine goods is very high, this being due to the very 
high price for such types and grades of cotton as 
are used by these concerns and the high cost of 
labor. It has been stated on high authority that 
the big fine goods companies of New Bedford are 
not doing the business they would like, and this 
holds true of fine goods concerns in other cities. 

According to reports there is marked improve- 
ment in the cotton yarn trades. Some of the weav- 
ing mills have been in the markets for materials, 
and have placed sizable business with spinners. 
The demand has been for coarse counts as well as 
fine counts, and full asking prices have been paid. 
The total sales of cloth for the week will exceed 
225,000 pieces, of which about 50,000 pieces are 
spots. 
iol 


—_——_———————————————OOO 3 
Receipts, Exports and Supply 
WESTERN RECEIPTS OF GRAIN 
Wheat, Corn, Oats, 
Bushels. Bushels. Bushels. 
7) Sareea 7,846,000 2,125,000 8,549,000 
Previous week......... 7,482,000 1,561,000 9,600,000 
Week 1916.. 9,989,000 3,853,000 5,876,000 
Since Since Since 
. July 1 Nov. 1 Aug. 1 
This year 97,779,000 3,949,000 124,996,000 
Last year .. .194,524,000 6,721,000 140,083,000 


WEEK'S NORTH AMERICAN EXPORTS 


Wheat, Corn, Oats, 
Bushels. Bushels. Bushels. 
Last week e 4,163,000 386,000 2,166,000 
Previous week......... 4,453,000 563,000 2,229,000 
_ EEE 5,636,000 1,048,000 1,602,000 
Since July 1: j 
This year. cone 89,804,000 10,526,000 42,070,000 
Last year......<....+..144,926,000 20,991,000 48,565,000 
ere 138,100,000 3,888,000 25,951,000 
VISIBLE SUPPLY 
Wheat, Corn, Oats, 
United States: Bushels. Bushels. Bushels. 
Last week . 14,908,000 1,277,000 17,312,000 
Previous week . 14,524,000 1,492,000 16,624,000 
_ — Sey 67,953,000 1,630,000 46,403,000 
Canadian: 
ee Re sé nd dt Cue ee Ce ee 
Previous week....... 39,429,000 o ewew. se 
Wee 2006. ...<<ésscs GENE. Sabvedece’. ~unecthond 
World's total—No compilation; European figures not 
cabled. 


Future and Cash Prices—Chicago — 


WHEAT—NO QUOTATIONS 











CORN 
——Dec. Jan. —-May.— 
High. Low. High. Low. Higk. Low. 
Nov. 5......$1.17% $1.15% §1.13% $1.11% $1.12% $1.10 
Nov. 6......Holiday. 
Wee.  Fe.cccc 1.19% 1.164 1.15% 1.134% 114 1.2 
New. G2... 1.18% 1.16% 1.15% 1.13 1.14 4.11% 
Nev. 9...... 1.18% 1.17% 1.15% 1.13% 1.13% 1.124% 
Nov. 10...... 1.19% 1.18% 1.16 1.14% 1.14% 1.13 
Week's range 1.19% 1.15% 1.16 1.11% 1.14% 1.10 
OATS 
——-Dec.——' -——May.—- Cash, St'ds. 
High. Low. High. Low. High. Low. 
MMew.*’ B...2: 58% = 58% 60 58% 80% ~ 601% 
Noy. 6..... Holiday. . 
ee eee 59% SAS 60% 59% Gly, .. 
ee ee SO 
oe re . z: - 
Nev. 10.. 60% 50% 6I%* G%7 om ig ay 





Cotton 


— chances of war and peace, as affecting the 

marketing of the crop, rather than the ques- 
tions of weather and labor conditions in the South, 
as affecting the production and harvesting, pre- 
empted the attention of traders on the New York 
cotton. market during ‘most of last week. While 
the moves in the great war game, in Flanders, 
Italy, and Russia, were being eagerly followed, 
the market fluctuated between the influence of 
the accumulating evidence that this year’s crop is 
the third poor crop in succession, and the in- 
creasing difficulty of reaching European markets 
with the limited tonnage available, combined with 
probable decreased absorbing power of those mar- 
kets. 

The following table gives the closing prices for 
the week, compared with the previous week’s final 
figures, and the high and low records for the 
season: 











Dec. Jan. March. May. 


Week's close. --e-- 27.55 26.80 26.25 26.00 
Previous woek’ s “Geen. Lain 27.28 26.59 26.07 25.91 
Season's highest ........... 28.12 27.45 27.37 27.48 
Season’s lowest ........... 13.77 15:58 18.37 19.70 


On the whole, prices ranged somewhat higher 
than during the previous week, but this seemed 
to have no significance. The speculative market 
was in a heavily oversold condition practically all 
week, although some of the short interest realized 
on the downward turn which followed the bad 
news from Russia on Thursday. This state of 
affairs contributed to the dullness of the market, 
which was pronounced on Friday and Saturday. 
The general feeling still is one of “ waiting for 
something to turn up.” 

The varying effect of war conditions is being 
more and more exemplified in the anxiety felt.over 
the tonnage available for the export of cotton. 
Ordinarily, with the third successive short crop in 
prospect—the first time that this has occurred in 
years—bidding might be expected to be lively. So 
it is—in Liverpool, where quotations soared during 
the week. But with freight space for cotton quoted 
at $8 and $9 per hundredweight, New York traders 
are beginning to wonder what is to be the outcome. 

Liverpool, in fact, experienced a flurry, ap- 
parently largely based on this very evident fact of 
steadily decreasing cargo space, the effect on that 
market being obviously exactly opposite to that on 
this. It was thought by most observers, however, 
that, although the pinch is severe, it would be as 
great a mistake to grow unduly alarnied as to dis- 
miss the situation as temporary and trifling. So 
far the effect on the market has merely balanced, 
almost exactly, the situation created by the short 
crop and the evident determination of Southern 
growers to extract every possible ounce of profit 
from their commanding position. 

There is a possibility, moreover, that the situa- 
tion will continue in this state of balance between 
market and supply; that is, that as the shipping sit- 
uation is believed by the launching of ships by the 
Emergency Fleet Corporation and by the decreased 
demand of cargo space for overseds transport of 
men and munitions to Pershing, at the same time 
the growers in the South will begin marketing the 
cotton they are at present holding back. 

The general war news acted unfavorably on the 
market during the week, but, in so far as this was 
not psychological and sympathetic with the reac- 
tion on the Stock Exchange, it appeared purely due 
to a revision of optimistic estimates as to the date 
on which Germany and Austria will once more be 
customers for American cotton. The Italian situa- 
tion was fairly well discounted during the previous 
week; Russia’s internal troubles have no direct in- 
terest for the cotton merchant—but news from 
both countries was obviously and immediately in- 
terpreted as meaning the prolongation of the war. 

As to what this might mean, the export figures 
show that during the week not one pound of Amer- 
ican cotton went to France, and total exports to 
European countries for the week were little more 
than one-third those for the previous week, Great 
Britain being the heaviest in decline. None the 
less, speculative hoarding of spot cotton by indi- 
viduals in the South was reported by some observ- 
ers to be increasingly widespread. The Govern- 
ment reports that but 7,150,254 bales had been 
ginned up to Nov. 1, whereas general expectations 
had been at least 100,000 bales higher than this. 





INFORMATION | 


Excerpts made and statistics compiled from docv- 
ments‘on file and records of ‘all Government depart 
ments. Charges Reasonable 
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“Oc t ah we ay Me th couraging business 7 fey been put through for France, howe 
cto er a 00 0 n Java, Singapore, Egypt, the West. Coast’ of Africa, has bought 
and South Amerita. sent forward 
for Lancashire Cotton Makers, of printing cloths have booked orders buying ha 
: heavily and have now extensive engagements. A qualities. O 
considerable turnover has also transpired in amounted 
Record for Year Made in Fresh bleaching cloths. From time to timé the British pound 
° . and French Governments have placed large con- ber, 1916 
Business and No Slump Is Fore- tracts with makers of strong materials for the yarns made 
seen Before Next Spring purposes of the war. Our shipments of cloth over hi 
in September amounted to 420,448,300 yards, ties. . Op 
Special Correspondence of The — against 469,083,000 yards in August and 461,697,- positio 
MANCHESTER, England, Oct. 22. 500 yards in September, 1916. An increased busi- hh 
OTTON spinners and manufacturers in Lanca- ness has been done in goods suitable for the home P 
shire have booked more fresh business in the trade. Local wholesale houses are very busy. The by La 
last month than in any month since the beginning demand from the country is healthy, and in spite abroad 
~of the year. After considerable hesitation on the of record prices having to be paid the turnover ag 
part of operators, a wave of buying has transpired tends to broaden. Numerous manufacturers of pound 
and fresh contracts have been arranged on @ free cloth have been enabled in the month to widen we I 
scale. Some sections have done much better than their margin of profit, and undoubtedly better 
others, but the larger demand has been fairly well prices are being obtained for most fabrics thar — 
spread over the market. for a long time back. : 
The change of attitude on the part of buyers A rather remarkable change in the position of 
has been largely due to the bullish reports relating spinners of yarn has shown itself in the last few BE 
to the American cotton crop for the current season weeks. A big business has been done at advancing of U 
and the improbability of easier rates in the near rates. Stocks in first hands have been considerably : 
future. Owing to the restriction-of-output scheme reduced and producers have extended their order near 
of the Cotton Control Board less yarn and cloth is lists. In American qualities for home consumption and 10 
being produced than at any time since the begin- most of the activity has been in coarse and fine nur 
ning of the war. Producers have, therefore, taken numbers, but there are now signs of improvement A 
advantage of the situation and presented more in medium counts, and freer buying has occurred ha be 
independent attitude to their customers. in the last few days. 
Unauthorized strikes have occurred at numer- When fresh business is offering, sellers can nov 
ous mills in Oldham which lasted for about a week, afford to be independ nt. A much improved de 
and the consequent lessened output has been a mand has recently shown itself in ring descriptions, 
means. of strengthening the position of sellers. and it is not now an easy matter to obtain quick 
There has been a tendency to reduce estimates of delivery of beams. Producers of shipping yarns 
the American crop, and most traders on this side have been harassed by the prohibition of exports to 
now anticipate only a moderate yield. Favorable —2¢utral European countries, and it is feared that 
advices have been received relating to the Egyp- the embargo will remain until the end of the war. 
tian growth, and the outturn per feddan is expected ee 
to be much better than last season. There seems 
to be a probability of a crop of about 6,000,000 Prices 
cantars. n 
It has been a very busy month for manufactur- 7 
ers of cloth. So far as values are concerned many Cotton Futures—New York T 
leading houses have broken all previous records E> OD 
i | Low. High. Low. High. I 
in the last week or two and undoubtedly a sub- hy 7.10 26.80 26.34 
stantial trade has been done. Shippers to India Nov. ; 
have purchased freely, especially in light fabrics, Nov. 27.35 26.84 26.61 tee sees 
such as mulls and dhooties, and also in other light Nov. sake 26.45 a “4 a. ae | 
bleaching cloths and printed goods. ,During the ~ sg sy : 
last few days more activity has shown itself in a ati 6 27.10 6.95 26.8 
gray shirtings, and, according to telegrams from —_March.- July 
dealers in the bazaars, it is now absolutely neces High. Low High. Low 
sary for further orders to be placed with Lan Ne 5. 26.40 25.90 25.84 20.54 
cashire manufacturers, as stocks in certain sorts Os Bye minia ey et. OR OF 72 
have run very low indeed. The monsoon season, ay ear > 26.02 25.83 26.28 25.55 A 
is now at an end, and the rains have been full and Nov. 9..... 96.50 25.23 26.25 26.02 25.98 25.80 4 
widespread, with the result that the natives are Noy. 10....+ 26.44 26.23 26.20 26.00 ). 82 
understood to be prosperous. The offtake for W'k's range.26.78 25.90 26.57 25.74 ; 
China has scarcely come up to expectations. The Spot Cotton Quotations 
fall in silver ott been an adverse factor in the -——-Last Week.-—— Month Ye 
situation. Then floods have been reported cer- — a oan 028 0°76 17 60 
tain districts, and on the whole the trade outlook tees aches, sis oT 3S 625 1681 
has been rather uncertain. The activity for RE EOS CR 15 26.65 17.00 
other outlets, however, has somewhat stimulated Savannah ..... TS 26.75 17.12! 
exporters to the Far East, and business now Memphis ed oe 0 17.00 
shows signs of improving. It ig unnecessary to A¥suUSta o7 a on oe P 
go into much detail as to the turnover for num- eee co 1 5D 21.05 19.72 10.29 
erous minor outlets, but from day to day an en- *Pence. nm 
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Cotton Trade Statistical Positio n 
‘] PY rh 7 J q’ a 
Crop Movement Into Sight Receipts, Expo ind Stocks 
MOVEMENT WEEK ENDED NOV. 9 “Receipts.- sexier 
1917. 1916. 1915 1914. | Last Season to Date. to Date. ——Stocks.—. 
MCTRORERIOR 565s ciius orn ceed tance amneet’ ake 292,020 208,763 345,088 eS a, a, 6 eeu. Tene ae 
Overland to mills a: yee RG aD ea 72,154 107.079 53,040 | 97,688 (51,561 1,219,40: G 615,482 245,552 281,288 
Southern mill tal (estimated,) ex- | 57,362 445,185 684,224..N 350,485 230,270 384.186 
clusive of takings from Southern | 4,515 46,907 51,985. .Mol 35,106 22,203 10,155 
SE : ons Oued 125,000 115,@00 110, 000 | 41,099 474,601 3.588. .S ’ 176,826 210,639 169,249 
Gain of stock at _ interior LOWERS. 602 ccaears 46,167 $1,371 99,042 9,041 6,405 55,306 68,600 
Brought into sight for the week...... ob 570,266 £71,487 | 6, 300 44.999 37.467 70,886 50). 90 648 
} « yt . ’ 00,¢ ) 0,648 
TOTAL MOVEMENT 17,021 105,034 ,849..Norf 39,138 59,825 73,647 
1917. 1916. 1915. 2,851 19,960 3,614. .Ba 45,74 65,407 29,211 2,167 
Ne SCID So ooe oid os ct ntde cangses «++ 2,231,474 3,269,727 2,632,217 2,450 74,7387 11,866..New 3k 268,419 127.878 113.429 
Overland to mills and Canada...).... 300,100 433,146 292,577 2.33 29, 004 20.269. Bost ’ 14.581 g Br me 
Southern mill takings..............00.s00% 995,000 995,000 1,205,000 soe px eae, ae oor peas b 708 
Stock at interior towns in excess of f . . 39 8,700 8,030 ] ilade 14,907 5,920 2 978 
2 ae Pe FESR er ee ‘ 481,255 831,606 688,474 804,176 eae “pec 5,523. .Newpotr *° . eee 
Brought into sight thus far for season.... 4,007,829 29,479 4,818,268 3,830,167 7,023 66,618 54,030..B ¥ 4 39, 985 15,914 7,557 
——_—— ne 1,929 16,670. .Per 2 21,968 
The total crop movement is for............ 101 days 102 d ays 104 days 105 days 5,520 14,591 ) 20 eee 21 cea 
ee 2 , 19,120 84,750. . se 458 111,623 staves sels 
Visible Supply’ Statement Kane 7,438 . 52,822..S ‘ 92 0,116 ....... ie 
1917 1916. 1915 2,667 11,230 116,871. .T & 73,898 7,967 53.140 
Stock at General. Amer. General. Amer. General. Amer. 2,439 19,794 29,034. . Jacl é 11,699 7,289 
Liverpool ........ cesescesseees 461,000 337,000 627,000 487,000 871,000 661,000 2 Se Pees v6: 
BMD cua vbcceccccéccoceeses ae eee Dee eecsae Saat  «t.ches 211,539 2,231,474 3,269,727. .Tota 4 1,976,822 1,081,857 1,331,042 
Manchester pentitbadtdd 28,000 21,000 45,000 36,000 69,000 56,000 ’ 
IRE Sage 640 sUipaps< ad ps4ci3 178,000 162,000 154,000 = 130,000 = 237,000 202,000 Expo rts and Wond T Takings 
Other ports, Continent........ 68,000 54,000 250,000 195,000 230,000 176,000 EXPORTS FROM on aed STATES TAKINGS OF AMERICAN 
IES nceeéeeeded 6a0denee Se ere ne 197,000 emede Last This Last i Last This Last 
Bombay ........ a rs 371,000 404,000 -*.....2 Week. Season. Season. | Week. Season. Season. 
Interior towns, at 830,569 830,869 1,164,952 1,163,046 1,165,046 Great Britain... 16,250 885,280 1,000,631 | 4 . 268,742 1,659,645 1,901,297 
SEs Bik in ia.0as caaads oeiee. 1,081,857 1,081,857 1,331,042 1,351,943 1,351,943 | France ......... he 200,424 811,479 ain... 537,158 704,280  &61,631 
Afloat for -Great Britain. 119,000 70,000 409,000 282,000 209,000" t 857 248.170 §21'990.| ‘bar gze 5 wna 
Afloat for Continent........ 127,000 93,000 385,000 353,000 342.000 313,000 ng abe : mare ed i " 10357 473,504 196,208 
Coastwise to New York.......° 16,000 16,000 28,000 ~—-28,000 20,000 20,600 BEMGP , -ccees 2,650 [ aie 630 2,650 350 
Japan & China. sane 31,550 142,372 & China. cach 31,550 142,372 
Total 2.2... cccececescecedes 0,044,726 2,665,726 4,953,994 4,072,004 5,325,989 4,201,989 et ee ee me a 
EMCTCREC --ccecrecccmesers 08,005 122,505 192,435 182,455 104,633 113,683 Total ....-+. 26,140 1,368,074 1, W6,822 | tal + -328,882 2,871,919 2,692,119 
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An index number is a means of showing fluctuations in the average price 
én the average wholesale price of twenty-five food commodities selected and 


The Annalist Index Number shows the fluctuations 
arranged to represent a theoretical family’s food budget. 


of a group of commodities. 








FINANCIAL TRANSACTIONS 


Barometrics 


THE STATE OF CREDIT 








Same Week Year Same Period | 
Last Week. Last Year. to Date. Last Year. 
Bales of stocks, shares..... 4,524,814 7,927,200 164,277,986 181,055,077 
Sales of bonds, par value. .$19,570,000 $22,803,500 $874,965,450 $976,714,500 
- High 64.15 High 100.78 High 89.30 High 100.78 
Av. price of 50 stocks... fr ww 60.42 Low 98.48 Low 60.42 Low 90.91 
High 77.84 High 88.91 High 86.39 High 88.91 
Av. price of 40 bonds. ... Low 77.40 Low’ 88.79 Low 77.40 Low 86.19 
Average net yield of ten . 
high-grade bonds........ 4.775% 4.230% 4.441% 4.266% 
New security issues....... $525,000 $49,389,825 $1,034,063,750 $2,085,705,775 
Dt tctaecketietns, scbeesen ‘sabecnac 200,793,250 234,815,000 
POTENTIALS OF PRODUCTIVITY 
2 The Metal Barometer 
——End of October—— —End of September— 
1917. 1916. 1917. 1916. 
U. 8S. Steel orders, tons.... 9,009,675 10,015,260 9,833,477 9,552,584 
Daily pig iron capacity, tons. 106,550 113,189 104,772 106.745 4 
Pig iron production, tons... *3,303,038  °3,508,849 32,097,269 132,549,894 
*Month of October. tTen months. 
Building Permits (Bradstreet’s) 
——— October——— ——September—-— ——_August——— 
1917. 1916. 1917. 1916. 1917. 1916. 

139 Cities. 139 Cities. 149 Cities. 155 Cities. 147 Cities. 147 Cities. 
$35,417,838 $77,517,107 $53,046,195 $70,208,747 $49,846,652 $74,598,691 
Alien Migration 

——-August-—— ——July——— ———June———_ 
1917. 1916. 1917. 1916. 1917. 1916. 
Inbound ....... 10,047 29,975 9,367 25,035 11,095 30,764 
Outbound ...... 7,569 7,686 8,594 5,429 7,462 6,361 
Balance..... » +2,478 +22,289 +733 +19,606 +3,633 +24,403 
MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 


Entire country estimated from complete returns from cities representing 93.6 
per cent. of the total. Percentages show changes from preceding year. 
The Last Week. P.C. The Week Before. P.C. Year to Date. P.C, 
*$5,730,000,000 — 3.2 $6,545,000,000 + 6.0. $259,516,831,000 +19.9 








Siedceceees 
ocetese 6,920,000,000 +31.2 6,172,000,000 +34.7 216,579,398,041 +39.5 
*BSome cities. 
; Gross Railroad Earnings 
’ Fourth Week Third Week Second Week Month of Jan. 1 
in October. in October. in October. August. to Aug. 31. 
19 Roads. 23 Roads. 23 Roads. 177 Roads. 177 Roads. 
i dcéébee $14,811,482 $10,930,647 $10,591,784 $345,544,480 $2,462,177,595 
1016..... +s 12,444,271 9,976,865 9,550,770 308,745,083  2,196,303,847 
Gain or loss.+$1,987,211 ~+$953,782 +$1,041,014 +$36,799,397 +$265,873,748 
+15.0% +9.5% +]0.8% +11.9% +12.1% 
The Car Supply 
Oct. 1, Sept.1, ————-—-Nearest Report to Oct. 1.— 
* Net surplus of all 1917. 1917. 1916. 1915. 1914, 1913. 1912. 
freight cars...... *70,360 °34,605 *60,697 78,299 131,027 10,374 *17,793 


*Net shortage. 
WEEK’S PRICES OF BASIC COMMODITIES 


Current Range Mean Mean price of 
Minimum 1817. Price other years. 
Price. High. Lew. 1917. 1916. 191s. 
Copper: Lake, spot, per ID.........see .2350 $0.37 $0.2350 $0.3025 $0.2866 $0.1775 
Cotton: Spot, middling upland, Ib. 2885 .2905 .1430 .21675 .16073 .16073 
Hemlock: Base price per 1,000 feet...90.50 30.50 25.00 27.75 24.25 23.00 
Hides: Packer, No.,1, Native, Ib.. 35 35 29 .32 275 .22875 
Petroleum: Pa. crude at well, bbl.. ’ 3.50 3.50 2.85 3.175 2.50 1.75 
Pig iron: Bessemer, at Pitts.. per ton. 135.95 57.95 35.95 46.95 30.325 17.50 
Rubber: Up-river, fine, per ib tale echniad .6250 86 .62% .7425 -8120 .7150 
6ilk: Raw, Italian, classical, per ib.. 7.30 7.30 6.30 6.80 5.828 4.15 
Steel billets at Pittsburgh, per ton...47.50 100.00 47.50 73.75 46.04 25.25 
Wool: Ohio X, per Ib......eccccsceces -78 rr) 37 6650.7 27% 

















All New York Clearing House Institutions, Average Figures. 


—-Cash Reserve.— 

Week Ended Loans. Deposits. Amount. rc 
fe: ere +... .$4,556,056,000 *$3,813,934,000 $36,917,000 0.97 
Ja. Ws aK at.cee oh deaked 4,510,385,000 13,794,831,000 38,097 ,000 1.04 
| Ost. 28, WBRZ < sce bnbdn@onages 4,174,026,000 +3,799,079,000 52,025,000 1.3 
Sle POON Mig. c cic cccesiser 4,556,056,000 3,935,991,000 553,824,000 14.78 
in week ended........s0.. Nov. 10, April 14. Jan. 27. Jan. 20. 
This year’s low...... éaseanes 3,334,082,000 3,606,814,000 36,917,000 0.97 
in week ended.........:... Jan. 6. June 23. Nov. 10. Nov.10. 
ov. -18, BeaS..... 086 ee . 3,401,890,000 3,564,205,000 468,157,000 13.13 
Nov. 4, 1916....... eseseees+ 3,046,613,000 3,502,344,000 461,489,000 13.17 
Ont. 2B, BBB ei. oc cccce estes 3,304,560,000 3,441,071,000 445,267,000 12.94 
Last year’s high............. 3,458,359,000 - 3,601,350,000 623,753,000 14:85 
in week ended.......se0.4.+ Nov. 18. Nov. 18. Jan. 29. Jan. 29. 
Last year’s JoW........se-. 3,178,302,000 ~ 3,298,133,000- 387,562,000 11.15 
Wl EEE GE ccckcccccdes July 22. July 22. Dec. 2. Dec.- 2, 


*United States deposits deducted, $583, 163000. 
ducted, $316,522,000. 


tUnited States deposits de- 
tUnited States deposits deducted, $558,482,000. 


Foreign and Domestic Exchange Rates 


Exchange on Néw York at Chicago last week was 5c discount; at Boston it 
stood at par all week; at St. Louis it ranged from 15@5c discount, and at San 
Francisco 10c premium. The week’s range of exchange on the principal foreign 
centres last week compared as follows: 














—Last Wk.— —Prev. Wk.— —Yr. to Date— —Same Week. 1916— 
Demand. High. Low. High. Low. High. Low. High. Low. 
DORE. citacarcsee 4.75% 4.75% 4.75% 4.75% 4.7590 4.75 4.754% 4.75% 
POE * . wetvicbecdes 5.75% 5.76% 5.74% 5.76% 5.68 5.855% 56.84% 5.84% 
ED. snscwednecel ve aé ae - 73.00 66.25 70.00 69.75 
Switzerland ....... 4.35 4.47 4.45 4.53 4.35 5.16% 5.23 5.23% 
Holland ...... eee. 44.00 43.75 45.50 44.50 45.50 40.18% 40.93% 40.8144 
er 7.39 8.55 7.90% 8.02 6.88% 8.55 6.6444 6.72% 
Russia 2. ¢cccccccs AS. 50 11.75 13.74 13.50 30.20 11.00 30.50 29.40 
AMBTIM § cccccccccce es og ° oe 11.90 10.60 20.40 20.26 
Cables: 
FO ene > 76% 4.76% 4.76% 4.764% 4.77 4.764144 4.764 4.7675 
Paria ..ccss esoocoe & 74% 5.75% 6.72% 5.745% 5.67 5.87% 5.83% 5.83% 
WE. snteccadences - -. 73.12% 66.37% 70.064 69.81% 
Switzerland ° 4.32 4.45 4.43 4.52 4.32 5.15% 6.22 5.22% 
Holland ......6s++. 44.75 44.00 45.75 45.25 45.75 40.25 41.00 40.87% 
Italy ....cseees eves 1.38 8.53 7.89% 8.01 6.87% 8.53 6.64 6.7146 
Russia ...ceccccecs 13.60 12.00 13.99 13.75 .20 11.25 80.45 29.70 
Austria eeccccss oe es ee . 12.00 10.62 11.89 11.87 
Cest of Money 
Last Previous Year to Date. —Bame Week.— 
New York: Week. Week. High. Low. 1916. 1916. 
Cath BOARS 6 ic cence soc csccceses 4 @3 4 10 1% 2%4@2% 2 @1% 
Time loans, 60-90 days........ 5%@5% 5%@5%4 6 2 34,@2% 3 @y% 
eR rere Per a% 5%G5% 6 2% 343% 3814G@2% 
Commerce. discounts, 4-6 mos. .5% 5% lige 3 3%@3% 344424 
Other cities: By Telegraph to The Annalie? 
Commercial discounts, 4 to 6 months’ bank rates: 
Boston cccccoccccceccsccesess 6 GOR 6 @5% 64 3% 8%@3% BY4@2% 
Bt. Loula .ccccccccccccccsecses 544@5% 5Y4A5S% 5% 3% 3%@3% 4 3 
CRICABO cosececee Ocecoccedcers 6 @5% 6 @5% 44G4 4 @3% 
Comparison of the Week’s Commercial Failures (Dun’s) 
Week Ended Week Ended Week Ended ‘Week Ended Week Endeé 
Nov. 10, 1917. Nov. 9, 1916. Nov. 11, 1915. Nov. 12, 1914. Nov. 13, 1913. 
To- Over To- Over To- Over To Over To- Over 
tal. $5,000. tal. $5,000. tal §5,000. tal. §6, _ — 35,000. 
Bast .ccccce -. & 32 98 35 166 44 1&4 51 
South .ncceccccceses 49 13 92 24 106 25 145 38 4 20 
WEE ccccccdcocccces 65 30 58 14 75 28 85 31 ot 25 
Pacifle ...ccccccccse 38 13 37 8 37 11 69 20 38 13 
United S*-tes ...... 237 88 285 81 384 128 443 154 299 109 
GOGA 5640. nccesés 14 8 22 v 48 18 79 41 42 16 
Failures by Months 
—--October.—-- Ten Months.——— 
1917. 1916. 1917. 1916. 1915. 
POUGNEP. 6 0 csacccessssce 1,082 1,240 11,819 14,490 18,887 
LisDGMGES ccccesscsees $12,812,012 $10,775,654 $154,762,059 $165,392,100 $266,896,440 
OUR FOREIGN TRADE 
———September Nine Months——— 
1917. 1916. 1917. 1916. 
eer ere $456,201,567  $514,924,134  $4,607,817,178  $3,950,426,079 
Imports .......... 236,168,898 164,038,614 2,282,794,503 1,831,174;668 
Excess of exports..$220,004,009  $350,885,520 §2,325,022,675 ~ $2,110, i, 
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. : Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louls. Minneg Dallas. 
RESOURCES— Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. 8. Dist. 9 D Dist. 11. Dist. 12. 
Gold coin and cer- 
tificates in vault $33,251,000 $309,258,000 $20,077,000 $29,404,000 $6,123,000 $5,779,000 $36,377,000 $5,299,000 $15,066 $ 206,000 $28,581,000 
Gold settlem’t fd. 12,721,000 90,846,000 40,389,000 30,706,000 36,139,000 ¥,548,000 68,785,000 22,205,000 10,871, 00 9,000 24,289,000 
Gold with foreign 
agencies ........ 3,675,000 18,112,000 3,675,000 4,725,000 1,837,000 1,575,000 7,250,000 2,100,000 , 100,001 838,000 2,888,000 
Total gold held 
by banks ..... 49,647,000 418,216,000 ti4,141,000 64,835,000 44,099,000 16,902,000 112,512,000 29,604,000 28,031, 0 23,000 55,758,000 
yee —_ Fed. Res. 
aS EE LE 36,182,000 177,146,000 49,785,000 47,014,000 2,00. 000 36,904,000 86,231,000 33,375,000 29,477,000 7,772,000 30,020,000 
Gold. p RET n fd. 1,000,000 5,000,000 950,000 21,000 ,000 667,000 411,000 762,000 594,000 RUN, 000 39,000 
Total gold res.. 86,829,000 600,362,000 114,876,000 111,870,000 76, 798, ‘000 54,473,000 199,154,000 63,741,000 58, 102,00 293,000 85,817,000 
Legal tender notes, . 
silver, &c. ...... 5,441,000 42,134,000 767,000 473,000 182,000 269,000 1,183,000 695,000 310,00 505,000 187,000 
Total reserves .. 92,270,000 342,496,000 115,643,000 — 76,981,000 54,742,000 200,337,000 4,436,000 8,412,000 798,000 86,004,000 
Bills discounted— : 
members 2... 11,488,000 298,963,000 9,287,000 14,223,000 9,586,000 12,320,000 63,584,000 15,642,000 13,450,000 10,211,000 16,376,000 
= bought in open 
7 arke ot eis neice? - 28,742,000 24,518,000 26,190,000 86,302,000 11,740,000. . 4,395,000 5,700,000 6,553,000 11,357,000 595,000 8,769,000 
otal Ss. on 
Rend mit rg ones 40,230,000 823,481,000 35,477,000 50,525,000 21,326,000 16,715,000 69,284,000 21,905,000 24,807,000 4 4 21,806,000 25,145700"" Ste 
. vt. long- 
term gh me ‘ 610,000 2,273,000 550,000 7,697,000 1,348,000 889,000 21,007,000 2,233,000 1,860,000 3,972,000 2,455,000 
vt. short- 
term securittes.. 2,686,000 6,074,000 3,062,000 3,514,000 2,364,000 9,151,000 8,585,000 1,793,000 2,183,000 2,285,000 3,886,000 = 
Municipal warrants ........ 1,017,000 10,000 12,000 0 sessese BOBOO: ..« nccscess Ory: 25,00 MADER. «° veeskiea 
Total earn. assets 43,526,000 332,845,000 39,099,000 61, 748, 000 25,038,000 26,918,000 93,876,000 26,021,000 28,875,000 8,109,000 31,486,000 
Due from other F. . 
R. Banks—net...° .....> 2,520,000 =—«_—««_ nessegee = | Bae ae ee rene eee 1,683,000 986,000 241,000 8,995,000 
Uncollected items.. 15,983,000 65,570,000 34,058,000 17,039,000 16,379,000 35,548,000 17,416,000 10,351,000 400,000 11,549,000 
Total deductions 
from gr. depos. 15,983,000 68,090,000 34,058,000 16,379,000 35,548,000 19,099,000 11,337,000 641,000 20,544,000 
5% redempt. fund x 
Th. ccsccese > diBecass,.  ~6eseene —  acgeseps > \Sogteesd  Uasespess “baadcese, taste 187,000 Te 
All other resc..... anon teks \-sneaen 62,000 ds cccise 1,547,000 797,000 301,000 112, 
Total resources. .$151,779,000 $1,043,431,000 $188,800,000 $119,719,000 $98,101,000 $329,761,000 $111,103,000 $99,421,000 $134.2 } $98,986,000 $138,146,000 
LIABILITIES— : 
Capital paid in... $5,701,000 $16,848,000 $5,584,000 $3,567,000 $2,635,000 $8,055,000 $3,443,000 $2,581,000 * $2,783,000 $4,033,000 
Gevernm’'t depos.. 359,000 7,303,000 2,039,000 3,863,000 5,042,000 3,199,000 1,636,000 7,085,000 4,4 6,227,000 12,130,000 
Due to members— 
reserve account.. 77,177,000 633,364,000 80,769,000 45,104,000 31,083,000 165,717,000 48,844,000 41,753,00¢ 40,578,000 67,344,000 
Due to non-memb’r 
banks—clear. ac. shwenalina RO a ae te er 137,000 4,349,000 19,000 7,000 : 4,400,000 
Collection items.. 2,516,000 44,251,000 30,349,000 13,797,000 §,222,000 23,109,000 13,964,000 4,746,000 z 117,000 8,880,000 
Due to other F. R. . 
Banks—net .... 3,020,000 oenn sens 3:408,.000- - «~..ccceds 6,304,000 35,000 1,629,000 heatke . pariiede 
Total [. <aamie- 93,072,000 709,280,000 116,655,000 * 122,577,000 69,068,000 44,539,000 198,003,000 64,463,000 53,591,000 322,000 2,754,000 
F. R. Eank notes 
in actual cire’n.. 52,347,000 814,807,000 66,076,000 67,876,000 46,969,000 50,927,000 123,573,000 43,197,000 43,249, 0 44,281,000 41,359,000 
F. R. Bank notes” 
ee, UE cc cnsee 8 = pesecces, © “evece ees coos occccece Geaueues. | enséaded.” Ceesecee j§ ccaseoes QGRBBQBD ceseseee cases we 
All other liab. 7. 
foreign Gov. 659,000 2,496,000 485,000 360,000 RAR BOR” wcccsaee 130,000 er : thas dais 
Total tichilitios = $151, 779, 000 $1,043,431,000 $188,800,000 $197,556,000 $119,719,000 $95,101,000 $329,761,000 $111,103,000 $99,421, § $98,986,000 $138,146,000 
—————————SSS—= — —= — 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: 
RESOURCES LIABILITIES 
Last Week. Previous Week. Year Ago. 
Gold coin and certificates in vault... $507,403,000  $501,311,000 $265,897,000 Last Week s Week. Year Age. 
Goid settlement fund......... eeeees 385,724,000 378,514,000 139,571,000 | Capital paid in......... “os, ae $65,345,0 291,000 $55,710,000 
Gold with foreign agencies......... 52,500,000 SE eee... Sine sence Government deposits .............. 59,198.00 912.000 23,339,000 
Total gold held by banks:...... . $945,627,000  $932,325,000  $405,468,000 | Due to members—reserve account... 1,406,982,00% 023,000 Leboxbied . 
Gold with Federal Reserve Ageénts.. 616,254,000 602,433,000 231,339,000 | Due to non-member banks, clear- 
Gold redemption fund.......... cone 11,496,000 11,317,000 1,368,000 ny Oo SA a ee a 33. 866.000 # 310,000 A ewe aN 
Total gold reserve.......... ...-$1,573,377,000 $1,546/075,000 $638,175,000 | Collection items ............++0-- . 187,022,001 91,811,000 see eeeaeee 
Legal tender notes, silver, &c...... i ,208,000 60,744,000 7,318,006 —— —— 
Total gross deposits............. $1,687 ,068,00 4,056,000 $579,801 ,000 
rv eeescsece ° oe 1, ’ . ’ ’ 1 ’ 5, 7, 
Total reserve $1,625,585,000 $1,596,819,000  $645,487,000 | - 5.14) Reserve notes in actual cir- 
Biils discounted—members.... 510,154,000 503,965,000 19,380,000 ig ag Se ear 932,512,000 001,000 227,612,000 
Bills bought in open market........ 181,001,000 186,012,000 90,913,000 |. wederal Reserve Bank nutes in circu- 
Total bills on hand........ seeess $691,155,000  $689,977,000 $110,293,000 | ‘ation, net Mability..........-.... 8,000,00 8,000,000 1,030,000 
U. 8. long-term securities.......... ‘53,743,000 53,851,000 38,853,000 | All other liabilities, including foreign 
U. 8S. short-term securities.......... 42,367,000 45,211,000 11,347,600 Government credits............+.- 4,245,04 4,186,000 519,000 
Municipal warrants ....... spebaves 1,273,000 1,267,000 20,694,000 : pay vel = ae ao 
Total earning assets... ......-. $788,538,000 $790,306,000 $181,187,000 Total Mabilities ......--....++++-$2,697.170,00 534,000 $864,672,000 
Due from Fed. Res. Banks—net.... 7,725,000 14,383,000 35,065,000 , 
_ ’ , , ‘ ‘ r t 
Uncollected items .......... seapace SORE 817,001,000 = .......... gw ate ee oe. " ia 
r abilities ..... CRederrecccesocedes 07 65.1% 74. 
Total deductions from. gross dep. $279,521,000  $322,901,000 ~....... -++ | Gola and lawful i . he 
Five p. c. redemption fund against ee eee Se ve OS ; 
Federal Reserve Bank notes...... 537,000 537,000 450,000 net deposit Iiabilities.... ......:.. 10.86 68.6% 715.8% 
@H other resources.............+... 2,989,000 1,588,000 2,483,000 | Gold reserve against F. R. notes in 
Tetal resources CREE 170,000 $2,721,534,000  $864,672,000 actual circulation .iseessccceesces 67.3% 69.7% 102.2% 
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HE bond market was still staggering under the 
blow of the Italian defeat when the news of 

the fall of Kerensky was flashed over the- wire. 
It reached the Stock Exchange in the middle of the 
first substantial upward reaction that the market 
had enjoyed for many days, and turned the tide 
so suddenly that all gains were lost, and every ves- 
tige of buying power knocked out of the few op- 
timists left. The immediate effect was felt most 
keenly on the foreign Government list, particular- 
ly the Russians. The 6%s sold down to 54 and the 
56%s to 45, while both internal issues on Street 
dealings sank almost out of sight. 

Paris 6s and Marseilles and Lyons and Bordeaux 
6s were perhaps the next heaviest sufferers. With 
47 per cent. of the bonds divided among partici- 
pants and all further selling restrictions removed, 
the bonds are under insistent pressure from the 
smaller fellows who are anxious to lighten the load. 
The weaker they become the less desirable they are 
as collateral, and in these days, when selling to the 
ultimate consumer is like a past dream, the ques- 
tion of good and poor collateral is mighty im- 
portant. These bonds, heavy as they were on 
Wednesday at 84%, sold down on Friday to 82%, 
while Paris 6s broke a full point from 86 to 85. 

Nor did the Anglo-French 5s escape. This loan, 
the barometer of allied credit, finally broke through 
90 on Friday, registering a low of 89%, while French 
5%s from 94% sold down to 98%. United King- 
dom 5%s of 1918 lost a quarter, but the majority 
of other U. K.’s were fairly steady. The Do- 
minion of Canada two-year 6s were weak, and a 
number of good-sized blocks came into the market 
through trading into French cities, on the theory 
that the loss in these bonds was temporary and 
that they were more apt to have an upward reac- 
tion than the Canadians. 

Liberty 3%s, in spite of unusual buying orders, 
dribbled off steadily to a new low of all time, 
touching on Thursday a minimum of 99.28. It is 
hard to conceive how this issue shrink very 
drastically. It is apparently insured against sub- 
stantial decline in every possible way, and the 
present figures are doubtless due to an accumula- 
tion of selling orders overbalancing the normal de- 
mand. During October, transactions in 3%s monop- 
olized $75,500,000, or more than 65 per cent. of the 
total month’s trading in bonds, against $15,500,000, 
or 13 per cent., in British, French, and Canadian 
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issues. 
The rail and industrial market was nothing to 


brag about, either. It was the old story of an 
obstacle race, without so very many obstacles at 
that, to new low levels and new high yields. Steel 


sinking fund 5s took a blue ribbon by crossing the 
tape at 98%, and were closely followed by New 
York Central debenture 6s at 9314, from an open- 
ing of around 94%. Chile Copper convertible 7s, 
from the lofty heights of 154 this year, with the 
stock now at 14, have sunk to the ignominy of a 
discount bond, at 96%. The collateral trust con- 
vertible 6s of 1932, which were issued in April of 
this year at 96, are now around 78, with a consid- 
erable undigested amount in various ports about 
the Street. 

Missouri, Kansas & Texas 4s broke two points 
in one day to 57, where they held the balance wf 
the week. Chesapeake & Ohio convertible 4%s 
broke to 69% from 70%, and Consolidated Gas 6s 
to 99 from 99%. Interboro-Metropolitan 4%s lost 
a@ point to 50, and Interboro 5s a point and a quar- 
ter to 83. New York Railway adjustments held 
around 19% and B. R. T. 5s were easier at 93%. 

In the face of the merry pageant of cables from 
the war front, municipals paused, hesitated, and 
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settled into a state of inactivity. New York City 
issues*were perceptibly weaker, the 4%s crossing 
‘the tape once er twice-below par, andone or two 
blocks of the shorter maturities ranging from No- 
vember, 1918, to 1924, changing hands on the Street 
on a bargain basis. There is, nevertheless, a fairly 
constant demand in a small way, which just about 
takes care of the restricted supply. Albany, N. Y., 


sold $304,000 Serial 4%s a shade: over par. The . 


retail price was set at 4.35 per cent., and $200,000 
were immediately sold to a temperamental investor 
who had been waiting a month for just this bond 
and no other. Akrons, Cantons, Youngstowns, Cin- 
cinnatis, and Clevelands are all still ruling around 
a retail yield at 4% per cent. Friscos are scarce at 
4.90 per cent. and Los Angeles at 4% per cent. 
Milwaukee, Grand. Rapids, and Detroit are ruling 
around qa 4.40 per cent. basis, while a block of St.” 
Louis changed hands on-a 4% per cent. basis. 

Canada has a kit full of troubles in refinancing 
coming maturities. Calgary is asking for bids on 
tax certificates bearing interest up to 10 per cent. 
The Montreal matter is practically arranged, leav- 
ing the field clear for Saskatchewan which must 
take care of $2,000,000 in February, 1918, with 
equal requirements for Alberta and British Colum- 
bia. 

The new Canadian Government war loan will 
bear interest at 5% per cent. and mature in five, 
ten, and twenty years. The bonds will be offered 
at par with the privilege of making monthly pay- 
ments therefor, extending to June next, when the 
purehaser will receive his bond with a full six 
months’ coupon attached. This increases the yield 
on the five-year bonds to 5.81 per cent., on the ten- 
year bond to 5.68 per cent., and on the twenty-year 
bond to 5.61 per cent. 


In the Market Place 


ty the Government got a tax of, say, 10, per cent. 

upon the cost of altering new buildings it would 
collect a tidy sum from Wall Street in a year. As 
a rule the interior decorators, electricians, marble 
workers, and finishers hardly get out of a new 
banking structure or office building before a new 
crew arrives to make changes. Hundreds of thou- 
sands of dollars’ worth of beautiful interior work 
is torn out to make way for doors which the archi- 
tects had not been asked to provide, for extra ele- 
vators, for hall booths, and for additional private 
offices. Incidentally, most of this work must be 
done at night, at double pay for the workers. 





{ oe almost unlimited expense to which some 
banking institutions go in providing new 
homes for themselves naturally excites comment 
on the margin of profit which they must consider 
a fair return in their business. 


NE of the most successful bank Presidents, who 

has built up his institution and a ‘large per- 
sonal fortune by the exercise of good judgment, 
forgot one of his precepts the other day when asked 
about security prices, and offered an out-and-out 
tip. Recalling his maxim at the same instant he 
called after his visitor: 

“I’m usually wrong on the stock market, and 
I am probably wrong now.” - 


HERE is only one man downtown whose goings 
and comings interest the crowds. He is J. P. 
Morgan, about whom the glamour of great power 
and riches always hangs. When Mr. Morgan’s car 


-draws up in Broad Street the curious line the side- 


walk to get a close view of a great man about to 
go home. 


NE of the compensations that should make the 
man of great wealth reconciled to his lot is a 
cheerful wood fire in his office. 


HE chronic bear hibernates when a bull mar- 

ket is on, but stalks openly about when a de- 
cline is under way. One of them has been almost 
running from office to office in recent weeks. So 
far as any one knows, he has no money to trade 
with. Certainly he does not maintain an account 
in all of the offices he visits. When prices are 
breaking he slips into the customers’ room, runs a 
few feet of tape through his fingers, and hastens 
away. He pauses only long enough to whisper to 
some one that Steel is headed for 75, or Union Pa- 
cific for par. What he does it for is a question. 


SMALL trader bought 100 shares of stock 

when he thought the bottom of the decline had 

been seen for the day,.and put a stop-less order on 

it two points down. Five minutes later he decided 

to change the selling order to one point down 

and called up his broker to tell him so. -He was too 
late by just four minutes. 
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UCH violent declines as the stock market passed 
through last week have seldom been witnessed. 
Only in times of panic, when no one gives any 
thought to intrinsic values as he throws his hold- 
ings upon the market, have prices broken a full 
point between sales in an active issue, as they did 
on Thursday. The slump was the more striking for 
having followed upon the heels of a succession of 
weak days, the passage of which had left quota- 
tions at a point where it seemed that they had dis- 
counted almost every conceivable unfavorable de- 
velopment. ' 

The underlying conditions which havé made for 
lower levels in all classes of securities, in invest- 
ment issues as well as in speculative shares, are 
well known. The immediate cause of the break 
which sent prices tumbling on Thursday was a 
brief dispatch from abroad announcing the over- 
throavy of Kerensky and the announced intention of 
the Maximalists to sue at once for peace. Con‘i- 
dence had previously been seriously shaken by the 
discouraging reports from the Italian front, and 
the shock of the Russian news produced an out- 
pouring of securities which fell on a market almost 
barren of supporting orders. There followed what 
the Street used to refer to as a slaughter of the 
innocents. 

The Street has been won over to the belief that 
no matter how far this slump is carried there is 
no justification for closing the Exchange, or plac- 
ing restrictions on trading in the shape of minimum 
prices. Governors of the Stock Exchange became 
uneasy over the spreading of reports that some 
such action should be taken, and called upon J. P. 
Morgan as the leading representative banker to 
ask his views. Mr. Morgan met President Noble 
and told him that he regarded the Exchange as a 
public necessity, not to be closed so long as buyers 
and sellers were on hand in sufficient numbers to 
insure a free and active market. As similar views 
had previously been given expression by the Gov- 
ernors, the talk of shutting down was stilled. 

Another live question of the moment was not 
settled last week, and will not be until the authori- 
ties have the courage to look it squarely in the face. 
That is the right of room traders to operate on 
either side of the market with all of the advanages 
of instant execution of their orders and freedom 
from control other than that to which all members 
of the Stock Exchafige are subject. The Governors 
require the names of brokerage office customers 
who are short of stock, but they do not get any 
figures from floor traders covering transactions 
which are completed the same day that they are 
begun. That is to say, while Jesse Livermore, sell- 
ing 10,000 Steel short, must be reported by his brok- 
ers, a member whce sells that much short on the 
floor in the morning and covers before 3 o’clock 
has no report to make. This kind of selling un- 
doubtedly has its beneficial side, for the covering 
operations may stem subsequent declines, but it 
cannot be denied that it undermines a weak 1 ar- 
ket. Furthermore, it frequently operates to de- 
prive a security owner of his chance to get stock off 
at a better price than he can obtain after the short 
seller has absorbed the-buying support. 

Short selling by a room trader may work out 
in this way: the trader looks over the book of the 
specialist in Union Pacific or asks him. what he 
is prepared to do, and finds that he has an order 
to sell 5,000 at 110. That has been given him by 
a customer as a stop-loss order, the last quota- 
tion having been 115. Knowing how soft the 
undertone is, the trader sells 5,000 shares of 
Union in small lots at from 115 down. In doing 
so he breaks the price to 110, whereupon he tells 
the specialist that he will take the 5,000 on his 
books at that figure. In the meantime, the decline, 
duly reported on the ticker, has started many in- 
vestors thinking, with the result that when they 
see the price down to 110 they put in buying 
orders. When these reach the floor the price may 
easily be back to 115 again. Thai is only one 
form of the abuses to which the present system 
is open. 

It is not right that the economic advantage of 
short selling should be done away. with, but there 
is a growing agitation in Wall Street for the in- 
clusion of floor traders in the reports made to 
the committee on short selling. As a sporting 
proposition, the customer, paying $12.50 commis- 
sion on each 100 shares, would seem entitled to the 
same opportunities as are open to ‘the member on 
the floor, paying only the stamp tax. Bankers 
are also beginning to argue that the public is 
entitled to know how much short selling is taking 
place in order that it may fix its own estimate of 
the effect of the practice on stock prices. 
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The Movement of Stock Market Averages 











1916— TF 





TTT 
++ 
4 
+ 


4 
“+ 


++4 























eb Apr une July Aug Sept ov pr June July Aug Sept! Oct’ Nov ' | 
—sae— ———- ——— + —— es _ — — — 

The heavy black line shows the closing average price of fitty stocks, half industrials and half railroads 4 ws the high and 
rices of the twenty- 





and the white area 


New York Stock Exchange Transactions * = ool. te ea 
Week Ended Nov. I6 Tota! Sales 4,524,814 Shares ty me 


Range for Range Almount Last | = 
Year 1916 ———for Year 1917 STOCKS Capital Dividend Paid Per Pe- j (—* 
High. Low. High. Date. -Low. Date. Stock Listed. Date. Cent. riod. Higit. Low. Last. Sal zt: } OF? fo 
984% 93% 9644 Jan. ‘ 92 May 3 CME TEA CoO. Ist pf.. 2,750,000 Aug. 31, ’17 1% Q a és 92 I KS Net 
154%_ 132% $140 Jan. 110 Apr. 3% Adams express 12,000,000 _ 1% oc Bee 110 ‘ Last. Ch’ge 
21% 14 18%4 Jan. ‘ 8 Nov. 5 Advance Rumely 12,119,400 ne cs : 8 13 185 18 5 
43 30% Jan. : 19 Oct. Advance Rumely 11,528,600 vin ae the id 20% I ‘te toe % 
8944 63 80 Jan. ‘ 50) = ONov. Ajax Rubber ($50) . 7,100,000 Sep. c : 50 I : F 
26% 104% 1% Jan. 3 Nov. Alaska Gold Mines ($10). 7,500,000 ~~ 3 , 
6% : Mar. 26 ; Sep Alaska Jun. Gold. M. ($10) 13,967,330 — i ; 2% 
19 325g May < 5% Nov. Allis-Chalmers Mfg....... 25,950,400 a f 15% 
70% 86% Mar. 10 9% Nov. Allis-Chalmers Mfg. pf.... 16,469,400 Oct. 15, '17 ’ 69% 
70% 95% May Nov. Amer. Agricultural Chem. 18,430,900 7 74 
96 3% Jan. : 91144 Nov. Amer. Agri. Chem. pf.... 27,648,200 
51% 53% Jan. 6 % Oct Amer. Bank Note pf. ($50) 4,495,650 
61% g Feb. 15 ) Nov. American Beet Sugar Co.. 15,000,000 
93 bi Jan. 2 ¢ Sep. Amer. Beet Sugar Co. pf.. 5,000,000 
100 Jan. July Amer. Brake Shoe & Fdy. 4,600,000 
165 2 June 5: Nov. Am. Brake Shoe & Fdy.pf. 5,000,000 
44 53. May 2! 9% Nov. American -Can Co........ 41,233,300 
107% Y June 92% Nov. American Can Co. pf..... 41,233,300 
52 s June : Feb. American Car & Foundry. 30,000,000 
115% % May 2! 3} Nov. Amer. Car & Foundry pf.. 30,000,000 
35 8 May i 26 ©Jan. American Coal ($25)..... 2,038,000 
4814 Ye Jan. 25% Nov. American Cotton Oil Co. 20,237,100 
102 98 4 Jan. { 92 May Amer. Cotton Oil Co. pf.. 10,198,600 
140% 123 % Jan. ; Oct. American Express ...... 18,000,000 
20% 8% 7% Mar. 25 Feb. 2 Amer. Hide & Leather Co. 11,274,100 
84% 45 : Jan. % Oct. Amer. Hide & L. Co. pf.. 12,548,300 
a Aug. 6 % July 9 American Ice 7,161,400 
July Nov. 8 American Ice pf........... 14,920,200 
at as Aug. { i §6Oct. Am. International (60% pd) 49,000,000 
27% 17% +#$£.}29% Aug. “Feb. 3 American Linseed Co.... 16,750,000 
62% 38% Aug. 6 Feb. 3 American Linseed Co. pf.. 16,750,000 
98% 58 % Jan. % Nov. 5 American Locomotive Co.. 25,000,000 
99% 1% Jan. 2% Nov. 9 Amer. Locomotive Co. pf.. 25,000,000 
Mar. 8144 May American Malting 5,726,200 
July 3 H May American Malting Ist pf.. 4,407,200 
Nov. §£ 83 Nov. American Shipbuilding.... 7,000,000 
June ; Nov. Amer. Smelting & Ref. Co. 60,998,000 
7% Jan. Nov. Am. Smelt. & Ref. Co. pf. 50,000,000 
Mar. 92% Oct. 15 American Smelters pf. A 16,246,400 
Jan. May 25 American Smelters pf. B.. 18,875,200 
Feb. 16 Nov. American Snuif . 11,000,000 
Apr. 5 9% American Snuff pf....... 3,052,800 - 
June ! } . 3 American Sieel Foundries. 15,708,900 
June Tov. American Sugar Ref. Co.. 45,000,000 
Jan: 2 Tov. Amer. Sugar Ref. Co. pf.. 45,000,000 
Oct. < 4 Am. Sumatra Tobacco..... 6,813,900 
Pp. June ‘ f 7 Am. Sumatra Tobacco pf.. 1,963,500 
60% #66 Mar. 22 American Tel. & Cable Co. 14,000,000 
123% 4 Jan. ‘ SU . 9 Am. Telephone & Tel. Co. .396,497,200 
be t Aug. lI A. T. & T. sub. rcts. 3d pd. 
188 Mar. i Nov. American Tobacco Co 40,242,400 
105% Jan. 1 95% Nev. 9 Am. Tobacco Co. pf. new.. 51,978,700 
37 June S8 37% Feb. 3 American Woolen Co 20,000,000 throughout the coun- 
92 June § 88 = Nov. American Woolen Co. pf.. 39,826,400 ~t. f B f enable us to give 
11 14 Mar. 8 Nov. Amer. Writing Paper pf.. 12,500,000 ‘ i . se and accurate quotations 
29% Jan. 4 Nov. Am. Zinc, L. & Smelt.($25) 4,828,000 stocks and bonds. 
50% Jan. Nov. Am. Zinc, L. & S. pf. ($25) 2,414,000 
7 May Nov. Anaconda Cop. M.Co.($50)116,562,500 
2% Feb. Sep. Assets Realization~Co.... 9,990,000 ot. oe oe os os - : 
21 Feb. Nov. 8 Associated Dry Goods..... 14,667,500 ‘ ss 200 | "ake . wile te 
65 Apr. 5 Sep. 28 Associa. Dry Goods Ist pf. 13,199,900 3 ‘a *: Ke | : _— — 
49% Mar. Aug. 17 Associa. Dry Goods 24 pf.. 6,532,900. ....... = -- -+ .- ’ oe , se 
62 78% Jan. Nov. 2 Associated Oil 40,000,000 : . 800 
108% 100% 107% Jan. 82. Nov. 8 Atch., Topeka & Santa Fe.220,419,000 Sep. 1, ! 2% 100 | Telephone 3689 John 
102 98% 100% Feb. 84% Nov. 10 Atch., Top, & Santa Fe pf. 124,199,470 * ‘ ' — 3% 900 . ~ 
18% 11% 17% Apr. ® Nov. 8 Atlanta, Birm. & Atlantic. 30,000,000 So ace ge ‘4 1 300 | 34 P ine Street 1338 Chestnut St. 
126° 106% 119 Jan. 97% Nov. 10 Atlantic Coast Line...” Ms tae , 91% 1 200 New . York Philadelphia. 
147%. 56 . 321% Jan. 87% Sep. 13 At., Gulf & W. I. &. 8. Co. 14 A ‘ 7 . 2% 18,300 ; 
'73% @0%. 66 Jen.- 4. Feb. 8 At, Gulf & W.LS.8.Co.pf. 0 Oct. c<] 1% 
ia 76% July 4i° Feb. 8 BALown ‘LOCO. WKS. 20,000,000 °. ty “Ry 
| 20... 08% 1024" Jan. ‘44 Nov’ 8 © Balowih Leto. Wks pf. 20,000;000-. 
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Chicag N : 
STOCKS Rang tock Exchange Tra , 
® tor . nsactions 
Bales. ¥ Range — 
High, Low. Las Net ear 1916 for Year Continued 
106 t, Ch’ge. | High. 1917 STOCKS Amount 
+ _ Radiator.280 270% 272% —19% . Low. High. Date. Low. Date Capital Dividend Pal Per 
‘ n . ° 
1.007 Boo Shipb’s... & S88 8 + O% 96 81% 85 Jan. 18 60 Btock Listed. Dat y Pe- 
_ ooth Fish ... 20% 2Q 20 80 72% 6% J , Nov. 1 Baltimore & Ohi 2. Cent. riod. High. Lo Net 
255 Do pf. 2. si“ os -1 167% 127% 138 — 17 = Oct. 16 Baltimore & nnn i genes Sep. 1,‘17 2% SA a w. Last. Change. Salea 
50 Canal & pater 51 oe 120 117% : = 7 Nov. 8B cosece 000,000 §& ; , 50 
Pe tenis % 51% 51%— % LT Feb. 2 arrett Co.......... F roy m 2s 6S 62 
21,838 Carbide-Carb.. G0 = 45 _ %) 3% yu fy — 20 99% Nov. 9 Barrett Co. pf.. veseve 15,779,400 Oct. 17 1% SA 624% 62 62% H Pa 17,300 
100 Chi. C. & C.. 1 5 —1 |700 415 515 Jan. 4 7 % June 20 Batopilas Mini weseee T,085,400 Oct. 15, ‘17 Q . 0 8 &% — 2% = 
390 Do pt bg a4 1% ae! eee 1g8é — 4 70% Oct. 16 Bethlehem fining ($20). 8,931,980 Dec. 8 , of m. Q 100 99% 2% — as 2,000 
686 Chi. Rys.,Ser.2 0 i ~ . [186 126135 an, . oo Oct 16 Beth. Steel ook ee G7 - 14,862,000 Oct. 1.°17 2uc Q an 1 1% + = — 
100 Do Ser. 3 4 ie | . —-:1O14% Oct. 2, 5 Bethlehem Ste , Lets, 44,586,000 Oct. 1, "27 2 a 4 7% — 
25 Do Ser. bite - - 1% + 88% 81 82 Po » au oo 4 Beth. St. pf., eth BGI 14,908,000 Oct. 1. a7 = Q 82% 72% 77% aa . Pe 
id oe te « 3 * i 128 12% Jan. 2 41% Mor. 8 Brostéye Rapid Trans ee ebeiities > -oena: Q = 8&9 0% — Y 33 100 
276 Chi. T. & T ; a Bes ee 50%, 73% Ju ° et. 22 klyn Uni \ ‘ . 74,520,000 Oct. 1, ‘17 “aie oo 4 yy 98 u 
P . T. 180 175 «6177 102 85 4% Junel2 61 Feb. 3 Brown S on Gas...... 18. 000,06 17 & Q 49 ‘8 : + 1% 8.100 
785 Com. Edison . 77% — 5 1 5 190 Jan. 9 . % Brown Skoe .000,000 Oct. 1, °1T 41% 45% — 4} 4 
4 -. 106 103 108 14 6 ° 88 Nov. 5B . 4 coeeessooe .. ee 6,000,000 S . 1% Q 4 ‘* 4% 22,300 
020 Cudahy Pack = § 14% June 2 rown Shoe pf. yoontny Sep. 1,°17 1% 90% ‘ 
111% 108 111K%+ 100 93 r “ 6 Nov. 8 Bruns. T eeeeceecce 3,600,000 Nov . % Q i 
85 Diam'd Match.109 . s+ % * nt 95% Jan. 9 72 C s. Term. & R. R. & . Nov. 1,'17 1% . ++ ~ 63 
10 106 —4 114% 114% *115 ed Xt. 4 Buf., Roch . Sec. 7,000,009 w 88 8&8 ~ > 
308 Deere & Co. & 114% °115 Apr. 18 °116 , ester & Pitts ey 5 vecccoce — 8s 
pf. 99% 99 ‘ 91% 66 on 6 Apr. 18 Buf., R .«+ 10,500,000 is *s “a 4 100 
65 Hartman . ° 4 . Be % —~ 125% Apr. 19 « Roch. & Pit . y Aug. 15, ‘17 > ‘ 6 6 on 
35 Hart. vn S&S ey 3 = 91% 117 Jan. 22 ox oon. 3 Burns Brothers se, pf... 6,000,000 Aug. 15, °17 : SA + 1 400 
R ane, Sik 100 (10 Citi«(C“ “ - 96 100% Jan. 31 100 6 Jan. 2 Burns Brothers pf cere. 6,600,000 Aug. 15,°17T f2 SA <a an 
175 pinot eo ee iS Se oe ee Se 09 Jan. 2 Bush Terminal ......... pte EE Ee. é + ea 
0 page heyy 24 2 2 _- 105% 41% 52% Jan. 26 July 3 Butterick Co ccecccccce 5,394,500 July 16. . 4 1% Q — 1,700 
13 Midw. Utit.ot oo SS e+. | GR Jan. 3S 1G Nov. T Butte & Superior ($20)... Sep. 1, x : oA 00 
B89 People’s Oas.. 4 1 0% .- a .° 42% A or | ). 2,902,700 : , on % ee 
127 Public 2 en.. & 41 41% 2% 15 oon ug. 21 83% Nov. 8 /ALIFORN Sep. 29, ‘17 $1.25 Q ns = | oe 
x pe e De BE oe: 90% 90% oo «| 80% 40 con “4 25 10% Nov. 8 sae IA PACKING 335,917 sh. Sep. 15 1™% 1% 16 —2 ee 
A uaker O. pf.. 98%, 4 = an. 25 2 >» cahguae -See ‘ornia Pe - : . ae. 2 sd 3,700 
6,06: Sear inoed 2 ON MR TK) of Gia 84% May 31 pt Nov. 5 California et ge 14,844,400 July 1, "13 ee oe 
A Pp "1200 «12 : 57 55% Fi pe . 5 Calumet +++ 12,450,500 Oc e o 13 ae = Ss) 1,700 
2,364 St Ww 120 es Py eb. 14 e : & Arizona te .. & 3 % 107 
11.871 aa iy oy AA 4% 4%—8 183% 162% 167% Mar. 23 1314 b. 14 Canada Southern ($10).. 6,424,620 Sep. 24 "17 i =a... 82 “oy, 11% — 1% 2,800 
Sor Wii oe eet is ts — mM . 2s. oe 22% ae: 2 eee. See ssereeee 25,000,000 Aug: -_-—_ ae. oe 
67 Wilson & Co.. ’ S32 50 50 a SOG: 7 Car. pt er yf ag 259,904,400 a oe SA hed —1 2 
43 Do pt epee oon =. “a4 —1 90 82 ro Mar. 14 50 Mar. 14 Car gy hfield & Ohio. 24,990,000 Oct. 1,°17 2% .Q + Ss 55% 300 
ne 7% 97% —1% 38% Jan. 16 80 July 18¢ > _ Clinch. & O. pf. 9 508,000 RS 137 131% 136% Ea . ja 
NDS 36 nl : as - “@ Uo, oes ** wie ¥ 345 
$11,000 Chi.city Ry.6s 907 - §% Aug. 8 25% Sep. 13 Ce f : I.) Thresh. M. pf. 9,519,600 Oct. 1,’ - 20% 3 4.500 
4.000 Chi ARs oe 90% 9 9 —1 on : 53% Aug. 8 36 Nov entral Foundry. y gray 0 Oct. 1,°17 1% oO ee “ 50 ° 
6.000 Do > ge ode =" SF 86 —2 11714 49 101% Juneil 58% ‘ew. 5 Central Foundry pf........ 2,650,400 ....... me a a dsp 
3000 Chi. Tel. 5s... 96% or = — 2%! 819 108% 115% Jan. 25 99 Nov. 6 Central Leather ..... 3,256,400 Sep. 14,°17 1% ~" 27 26 es *: 100 
See? Com. Batore oe se +i | 100% an 310 Jan. 2 236 Oct. A Central Leather pf....... payors 4 Nov. 1.°17 #84 © TES RE Bie: 4 600 
. * BY € "4 e755 >t. * ‘ “** ° ‘ ¢ « — if 
foo Lake Bt. on... ee me. las 6 140 *155 Jan. 30%100 Nov. 7 Central of New Jersey i = h907.800 Oct. 217 we Ok Oe 4 400 
1'000 People'sGas 5s 0% 44 25, - 1489 as 41 Feb. 20 30 Nov. 7 Central South Amer. Tel.. 7.420800 aa fae a Q 100% % on 4 39,400 
6.000 Pub. Serv. 5a.. 85 Pe =" *: eo 8 104% Mar. 20 5 ne on i 7 Cerro de Pasco C sr. Tel.. 10,000,000 Oct e° « Q A 99 =+— 1% 200 
1.000 S.SideElev.4%s 824 a! oe. 1%} ¢ 58 65% Js ~ ‘ Nov. & Chandl o Cop...(sh.) 666.668 a | “Se 1% Q ee es 236 ‘ 
89.000 Swift & Co, 6s 95% % 4 S82%4— %) 24% 5 Ch Jen. S$ @. Nov. 1¢ adler Motor ..... 7,000.00 Sep. 1, ‘17t$1.50 100 «100 «6100 
6,000 Wilson 6s . os 8 = %/ 33 18 21 Jan. 5 6 Oct. & Chesapeake & Ohio...... 62, 0,000 Oct. 1,°17 £3 Q@ 31% 30 301 ~ +4 
oe eee 8 9s — % 264% Mar.23 21 rf 17 Chicago & Alton ae Dy 62,793,700 June 30, °17 ~ Q 60% 56 a es % 7,250 
10% Mar. 24 ° . & i Chicago & Alton . * intend a 19,537,800 Feb. iS Rs 2 SA 474 pre 60¥ + &% 11 800 
i jadelphia ee ~ Feb. 19 6 Apr. 12 Chicago & E. Il) Pg ae Jan. 16,"11 2 10° 10" 10 6 24,200 
21 26 Apr. 23 Ch } Hl. tr. cf... 1.008.0 a 
16% 11% a 28 4 (Oct. 15 Chi OE. ML ot. Ba trices. cms Bk _ 
STOCKS ™% . 33 41% ice, 10 6% Nov. 5 Sena Goons we Eq.tr.cfs. 1,199,000 ........ 9 
Bales. Net 102% 8 92 Jan. 4 19% Nov. 5 Chicago Gre festern.... 37,264,800 2.0... 7% 
610 Al High. Low. Last. Ch’ge 126% 123 25%, ; 37 =Nov. 8 Chi jreat Western pf. 36,854,400 Oct. 2, ° * Se - “ 43 
Alliance Ins.. 19% 19 ae “xe | 188% 128 25% Jan. 29 75% N > Cal, Milwaukee & St. P meng Oct. 2,°16 1 TY, 6u + “ ne 
A, Balt & Onte 52% 52% ot + Ps 4 170 % ~ 124% Jan. 19 93% er 5 Chi., Mil. & St Paul ae aaa Sep a ae re 21 3 oa 7 + ¥ 2 000 
. { i). U1 10 11 8 172% Feb. 16 7 =NOv Chica eal . 116,274,000 Se , e s 4 % 2 —2 = 
93 Buff. & S 5 BH 2 *: eb. 16 140% O » go & Northwes Sy ty a 2. -S SA 41 27 ” - 1,900 
173 Buff.& Bus.pf. 50 38 bo 4 38% June 27 16%, Nov 16 Chi. & setae pe. _——— Oct.. 1 17 13, SA 78% 3 39% — 2% 30,400 
aio eh Gens a 8 4 ; — Apr. 14 50. Nov. 2 C., R. 1. & P. temp age pop od i“ ite” 3 *  e3% oan — 2% 3,010 
> amp Sons T4 70 10 ‘ ee ee 1 Apr. 14 .. §c..R. 1. &P.%% . .... 68,624,700 ° 2 Q Fo%s 04% — 15 et 
80 Col. Fuel.... 31% 315 “aa .. 25 114 112% ; 40% Nov. 7¢ ‘oS = . 1% pf., t. cs. 27,726,800 ..... + - 142 3 4,015 
56 Gon. Tr. N. J- a7 + = 31% — 1%] 499018 12% Jan. 30 82 Oct. 17 . R. I. & P..6% pf., t “Ss 2 * eee 19% 6! iS ty 
50 Distillers % oT 31% 134% Jan. 10 13 ; 7 C., St. P., Mi +» t. Cs, 22,293,000 16% 186% + 1% 65 
+ Ene anne’ 32%, 33% . 89% . seas 30 Feb. 23¢ 8 , Minn. & Omz qo ocnebes : R2% 8 R “7a 16,500 
3.060 Elec. St. Bat. 3 7 oes 19% 7% Mar. 12 * 11% oi ‘ i C.. St. P.. M. & Fr apr 18,556,700 Aug. 20, ‘1 a es 43% 402 50 —2 4.100 
$07 Ins. Asph. pf. 58% | o4 2% be 46% 7 35% Nov. 5 Chile Copper ($25 aha pf. 11,259,300 Aug. 20, ' ae. ae a. = - 6,900 
510 une Ba io ir 2 | ro , = 51 Jan. 11 24 : ay 8 Chino Copper ($25). Shh a 95,000,000... 1g 3% SA , 82 ke 
10 Kennecett ... 20% ( oon i =“ 0 80 Jan. 29 61% ( ov. 3 Cleve., Cin., Chi & St. L. 4,349,900 Sep. 29.17 $2.5 Ae 145, 150 . 
a1 isch hav. lim 10% 10%— i 5 83 «80% Apr. 24 80% ye 1 Cleve., Cin., C. & St ca 7 47,056,200 Sep. 1, ‘10 2 3014 13% — % — 20,500 
3, / > Pa s ; oa e « Apr. 24 Clev , C. & St. L. pf. - 2, 2 a7 371 - = 
2142 Do TR 4s _& be 58 — %| 76 as “50 Apr. 20°50 ” ye eo Cleveland & Pitts. 1900)... 10,000,000 Oct. 20,'17 1% 6 ; atv 1% 16,400 
Si Lehigh Val “BK «OG 1% | a 401 ‘ 7% Jan. 18. 4% N 20 Cleveland & Pitts. special. 1, 17 =~ 7 a 1 200 
200 Nevada Cor + va 1m GN — 1% | 113% 103 115% J an Nov. 8 Cluett. P . special.. » "Re 1% 61% 
100 North Cent. 7” 164 16% | 631 291 tO% Jan. 26 90 Nov. 8C , Peabody & Co.... i oe | it Sot 
874 Penn. R. RB... wy 47 17 + 1%) ‘i 58 June 7 29% Nov. 8 ‘luett, Peabody & Co pf ' Te aa ye .* A essere 
10 Penn. Salt 9% : 47% — 1%! or 112 Mar. 16 111 M: “ Colorado Fuel & Iron......°2 7,000, 000 Oct. 1, °17 1% Q 50 4 47 
1,015 Phils Co a | ‘ oe 30 Jan. 4 18 + 15 Colorado Fuel & iron pe. .. 34,235,500 Oct. 25, 7 oo 06 90 pd 6 800 
> Pp | ; Re Nov . so. ( ‘ 7 
6.526 Phila.” Bic S| 57% ro 57% Jan. 9 44% Nov. 10 > ne te & Southern Pry ay — o*§ 2 Be BK 2 : 300 
8.7% Phila. F “1 54% 30 46 Mar. 17 42 Mar. 12 Galas do & Southern Istpf a ee ee 1 Q . we A 5,700 
seep Eame.R.t “ge | 52% 40% 47% Apr. 4 25% Nov. 5 Colorado & Soutkern 2d . See Ou, 21 3 .. 2% 18 21 
104 Phila Tr: , 2. (10% 46, Jan. 4 22 “= 5 Columbia Gas & edo chag . 8,300,000 Oct. 1'17 2 SA 45 441 pres + 1% 900 
80 Rye. 5 Et “a $ y | 1449 es 126% Jan. 26 102 Oct 1 Computing-Tab-Rec. Co 49,965,500 Aug. 15, '17 1 SA ‘ 421e e 400 
2,150 Ton Relmont 3% a 4% 4! ogy 20% 154% Jan. 18 80 N 5 Con. Gas, E. L. & P., Bal ‘ 10,481,600 Oct. 10,°17 1 Q 30" 7} pat 
aoe Fen Mining es 4. 4% ot 118 , 18 91 Jan. 3 10% Stes 8 Consolidated Gas .. Balt. 14,385,800 Oct. 1. "7 bs Q S$ . oe = % 10,100 
“2380 Un } sal —_ 7 63 8H 1 h 111 110° 113 Mar. 26 100%, om 7 Con. Int Cal. Min “($10 ; 99,816,500 Sep. 15, °17 1% Q 102% 102 102 
6.320 U. i a cae = 40. 40 | a84 15% 108% June 30 76 ‘ + es a Consol. Coal Co. of ta Bs _, 2,395,990 June 30,'17 $1 * Q S6Y, 80 oo -- 1%4 200 
a2 U, S. Steel pt.109 102 a ,j 114 106 112 June 26 97 ot aes Continental Can ic, 39,116,200 Oct 3197 oT x. 10 107 10 3% 15,300 
4 War. Iron & S. 8% 8S at 6S 64 59% Jan. 2 y+ Nov. 5 Contisential Can Co. of... 9,378,500 Oct. L 7 2 Q - “ pe - %& 100 
25 wes er 76% 76% TO 14 | 2 18% | BT% July 11 18 Nov. 9 Continental Ins. Co a 5,005,000 Oct. 1, "17 1% Q 85 76 . 
195 York R < 7 = “5 45 1% | 11. % 85 112% —-_ + a — . Corn Products Ref . a 25). 10,000,000 Oct 10. "7 oan Q 97 97 oe a 2,190 
aemaaeats » 8% ¥ | ~~ 41 45. Feb. 5 42- a 7 Corn Products Ref. Co, ; vt 49,777,300 ae age 0 Q 414, . 41 eat Be 100 
62,000 City 4s, 1940. 98 98 ents i 25 Jan. 29 33 Aug 4 Crex Carpet Co.. . Oct. 15, ‘17 #54 a 27} 241 OG, % 400 
6,000 City 4s. 1946 os) b as oe 5% 91% July 2 - Aug. 15 Cripple Creek C aus June 15. Roe tote Q KO rs 264% — % 56.800 
1.000 City 4s, 1947 og O8M% ON 1247, 108%, 117% Sam 2 49 4 Nov. 8 Crucible gine . c ntral. —— 5, : i4 3 he . S S914 ¥, pay 
sone or 4s. 1948. 98 3 $a = m 269% 152 21 AT : be Me Nov. 8 Crucible st a a pid eee Seep ee 1% Q 44 2 
S000 E. & PLT. 497 : 9 |, aan Ape. 0 O firs Steel Co. pf ie, Sa $ 
2,000 Key. Tel ha es ba a ; 4 — 107% Aug. 7 ‘ oe . Cuban-Amer can tabs Sep. 29, '17 is ** 5O% 49 m 3 
cone L.V. nonu. 68.125 12 195 2 : 78 3 55% Jan. 4 ne 6 Cuban-American Suga eke ae Oct 1 ‘17 #12 ‘ Q 85 85 on 6 67,500 
905'980 ve . Coal bs 101% 101 101 m 00% -91% 2% Jan. 8 a 7 Cuba Cane Sugar po elles 7,893,500 Oct 1 17 4 Q oa 100 
250 Liberty 3448.90.50 00.24 99.20 = ean Na ov. 5 Cuba Cz vom , S$). 500,000 : depts * Q sts 
1.000 Newark P, 68100 40 QO7 . ‘ ane Sugar pf ~ ° 4 O21 
2'000 Pen pak 100 100 sige KY 100% Au 16 . np Print pf..... 50,000,000 Oc a a3 oT , ie 348 
5,000 Penn. Sane o 90: =o be 1487, 151% Js us 19 — “~—- 17 VE cE RE & CO. pf salt ieee dee = _ — 1% Q 79 : ty git M 19,800 
ente "s con. 4s. 91 91 . 91 * 242 £16 238 Mar o4 p Sep. 18 Del. & Psa pf....... 37,828,500 Sep i ian nie Bei 76% i9 +4 3100 
> . El. ist 5a, 8 aT 971 23 P <A espa 5 Nov . SON..... or 4, ——_—_—__——— = 
18,000 ndiag 4 A RT Ha %— ao s 17 Jan. 6 5& on A. Del., Lack. & Western... Sep. 20 "17 ou _ 9914 98 98 = 
1090 oi J, C..4s. OF 87 aT ~ 3% | a9 = 41 Jan. 2 12 Sais 25 Denver & Rio Grande mes Oct. 20,17 2% 99% 95% 971 —= 700 
oe Ry ne Se 62% 62% 62%—1% — 28 145 Jan. 30 112% Sep oo ave & Rio Grande pf ' as 2 Q 192 185 185 = 1 4,500 
lst Ss * 101 a oe — x. — Jan. 30 110 = on _ - Lect E crmuer has ‘* Jan. 15. 11 e =: @ —- i 400 
— = to 9 pe SO Jan. 20 129 : o- 7 _ Inited Railws *% 5 Oct. 15, ‘17 2. O 5 13 7 
. = — 24 44% Oct. 1 115 aan 25 Diamead Match pn cae — Sep. 1 “17 8 Q 104 104 Be . Ms R00 
- 2 is 24m J . Apr. 20 Distillers’ Securities Corp. oes. Sania ele 
214% Jan. 8 71 - Securities Cor éo Sam 4 Sep. 15, ‘1 9 8 
Evening Stock Letter R-7 . 4! 5% Jan. 3 ™ a 8 Dome Mines om Corp. 42.290, 200 Oct. 18 am 2 Q = 
$8 2 Nov. { ; ines ($10)........ . 6 a . 2 
| =e Fsicnse upon request. Correspond- = 10 11% Feb. 8 5% ae h. —— South Sh. & Atlan Bye sgoes June 1,'17 25¢ Q 7 31 84 - 
E ed upon all investment subjects 721 : — . . Juluth, South Sh. & At pf. me ),000 pas . 7% 7 ed 1% 48,800 
'. W W Ee lag 67 Mar. 6 48 Nov ; ACpt. 10,000,000 2, 2 a, 1,300 
. NOV 5 ee * eee « 2 an _~ 
bac, yn le & Co. 8% June 1S 22 Oct 17 LEC. STORAGE BAT.. 16,129,90 re o~ pee SH 5! ™ = 
| arembere 4 New York Cotta Rechange |B) 435, 32 4% Junel4 44 July 31K Elkhorn Coal ($50 an wa 5 SSS : 200 
i | Chicag otton Erchange 3% 382 34% Jan . July 31 Elkhorn Coal ainda 12,000,000 Q 49 48 eisemmen 
83 New 86 ago Board of Trade 59% 40 49% Sas 8 13% Nov, 7 tile al pf. ($50).... 6,600,000 June 11, ° .* - 93” 9% 48 —2 200 
tA, S6., New York. 54%, 40 295 fan. 2 20 Nov. 5 Erie inn ° + pp ee Le 112,378,900 June 11, ‘17 5 Ss a5 23 200 
kay 4 Jar 3 «15% Nov. 8 Eri Ist Pf... ssereereees 47.892 Ltteeeees Ay +. ‘© 44 2 
== -- — —_ a oh hne ¢ mi 8 Erie 2@ pf........ ny npn Feb. 20,07 2 16 138% «915% '% no 
# —- <-*% 26% Aug , 113 4 oe: Se - weit rahe ke ” 000 Apr. 9, ‘OT = 23 ~ an —— 57,000 
57% «85 . Apr. 2 2T) ; ——-—— 9,'OT 2 “< <0 1% — & - 
DIVIDENDS AND MEETINGS 51% 85% GA July 81 90 Nov <0 we MIN. & SMELT... 6,000,000 Jan. 15 ——— 1% 19% 17 —1% 3,900 
—— . 10% Aug. 8 25 —- “ed. Min. & S SP pe an. 15, ‘09 ras — 1% 3,900 
- — 3 2 Nov ne . Smelt. > " 7 Wu, ° 
GREENE CANANEA COPPER CO. oe a 95 Mar. T 73 Nov. 1 Fisher Body Corp.(sha a 12,000,000 Sep. 15, *17 ™ < : . 12 
wo." Broadway, New York, N as al “ Nov. 8 Fisher Bony Cor (shares) _ 200,000 , A Q 22 po 2 ak A: 
Cananea © aaa _ ctors of the |) 5 34% “41% Aug. 25 on : Fe os a rp. pf..... 5,000,000 Nov. i "7 ee “+ 25 25 oak ra 1,000 
dividend of $2.00 pe mgt ore has declared 9/220 28 250 J ss Feb. 3 ASTON, W’'MS : 1% Q 3 ze a 10 
Sal Stock of the par ghare upon its Capl- | 117 1131 o Jan. 15 16: Nav. 5 : NN, MS & WIG. 200,000 st —— ts 73 73 100 
share, payable on Nevem®> of $100.00 per] 64 34% 11% Apr. 25 108 Fet . General Chemical Co 1h 732." 1. Aug. 15,'1T $1 . : oe Soe 500 
the heldera of such sbares 8 seat. te 42 47 Jan. 22 » & General Chemical C .- 15,732,700 Sep. 1,°17 2 Q 32% = 30 303 aia ie 
ape cient business at 2:00 SK coeees 111 «106% «2110 =~Jan Fe July 10 General Cigar Co Co. pf.. 15,207,100 Oct. 1, “7 1% Q 16 = 165 165 : i <a —_ 
. November $. 1917. Ti 187% 159 - . June 23 Gener secs Sackaee> ae nes > = £ Q . ~ —16 2 
payable o : ne dividend | j,<.* 4 171% J : 23 General Cigar C . 000 Nov. "47 300 
into which tne Capit the $100.00 shares | 139 120 146% Tan 26 Nov. 10 General sect Co. pt. Biswas 5,000,000 Se 1,°17 1 Q 109 ce 
All stockholders memes eek divided.| 90 88% 9% an. ¢ ; Nev. 10 Geners slectric - *"101/508,100 Pp. 1,°17 1% Q B6UG A 
their holdings into ra have not converted! ie ie) Jan. 4 ~ ~ / 0 teneral Motor Corp. 508,100 tt. 15, 17 > 98% 
value should do so without of $100.00 par ) S74 61% Jan. 19 eve hy General Motor C . . a Ss 3 Q a 
thet they may reco Bout delay. 1° ciend 116% 110. 112 Jan. 4 : oo 5 Goodrich (B. F a pf... 19,674,800 Nov. 1.‘17 1 Q 7 — 4% 16,350 
viden« < aia Nox. 2G “- oe - as oe * 60,006 i Q vk ne — & 127.15 
The tra , oe 92% Jan. 17 sON  Geodrich (B. F . 000,000 Aug. eae 75 Ts pon 27,150 
The transfer books will not be closed 127% 115 118% Jar 7 Movi 5 Granby A Bag Co. pf... 26,400,000 Oct > a > Q 36% 35% 251 : 1,000 
20 = poe . i s iew BME Mevthnnd WS aK: 3 ‘ 7 » ii % Be — 15 "9 
ae ALLEN, Treasurer. pate eA 35% Mar. 6 ae e e - x 2 Northern pf.: eee Nov. 1, °17 21, . ~ #9 oy vs oe 
CIFIC GAS . — 34 47 J % 3 Nov.*°5 Gt. Nor. efs. for ore prop. ATT, 850 Nov. 1, ‘17 . pd 65 otc 4 “00 
onictN: PREFERRED DIVIDEND NO. 1% Thee Nov. 2 Sisctiinenie Cot, Gee seeks Sa hae a <a ae 
ORIGINAL PREFERRED SitmukD wo atiiss Ti 40 Aug. 23 35 Nov 1 Gulf, Mobile & Northern... 48,778,700 Aug. 27, "17 $2 -- 254 22% 2 — "% __— 
sha r quarterly dividend of §1.50 1223 (71 137 Jan. 8 7 Nov. 8 Galf, Mobile & N n.. 4,268,300 .. Fs Q 3% 8 2% 4 13,400 
Bere Pri ctpered Cant First Preferred pe 115 87 110 June o : Nov. 7 Guif ee mean ee pf.. 4,476,700 eae ye 12% 12% 12% ei 4 1,500 
ge bye phy te tye 190 72«117% Feb 3 101% Nov. 10 Gulf States Steel 1st pf... 7,976,800 Oct. 1,°1T 42% Q = aes eg 100 
O17, and ending Sa August 1, ’ eb. 2 117 Feb. 10 Gulf States Steel ist pf....~ 1,995,600 Oct x at 2% (QQ 81% 17 = ='s 100 
aid by \fhecks mailed November 16, 407, ts 7% 067%S~=SCO 78 «Jan. 17 45 Nov el 2d pf.... 957,700 Oct 1, ‘17 % D (Mag Me — 4.708 
ater of pone at 3:90 evclock PM | oe os @ June23 2% et 10 FFARTMAN | CORP....... 12,000,00 a Se “ 100 
F 9 =H Jan. 25 zr seen fr Haskell & Bark 000,000 Sep. 1,°1T 1 > 
. HOCKENREAMER, ®100 *100 105 5 98% Jan. 25 Havana El er (sh.) 206,190 Oct. 2,° % 45 45 45 
Byecident and Freasarer rn 179% 190 Jan. 24 105” Jon. 94 Mevane Kl... i? ne aaa faa Rae 200 
: we Jan. 1% 190 Jan. 1% Helme Lg L. & P. pf. 15,000,000 rod > 17 3 SA thy =a oe — 1% 4,400 
AS 28m den. a0: 08 “Mews. ¥ Homestake: Micligi.cisses: 5.110.000 oe Lt 3% @ toi wow 2 
seewetes °. 3 os 
oe 16,000 Oct. 25,°8] Ge M 8 > 2 < as 
= 


@ee Sranctsce, ('ai., October 51, 101 
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New York Stock Exchange Transactions—continued 


Amount Last 
Capital Dividend Paid Per Pe- Net 
Stock Listed. _ Date. Cent. 


Range for Range 
Year 1916 ——fTor Year 191T- 
High. Low. High..Date. Loy. Date. 


STOCKS 



















































































108% 99% 106% Jan. 2 93 Nov. LLINOIS CENTRAL 109,296,000 Sep. 1,°17 1% Q 97 93 95% + % 
74% 42% 66% Junell 38 Nov. 8 Inspir. Con. Cop. ($20).. 23,639,340 Oct. 29,’17 §2 Q 42% 38 41 
21% 15% 417% Jan. 2 4g Nov. 5 Int. Con. Corp....(shares) 511,781 se eenee . ad 7™% 6% 6% - a 
77%; 69 72% Jan. 2 43% Nov. 8 Int. Con. Corp. pf.. : 1% Q 46% 48% 45 —1 
29% - 11 21% May 22 7% Nov. 8 Internat. Agricultural. . i me é 9 1% a =. 3 
74 37 60% July 23 26% Nov. 8 Internat. Agricultural pf.. . 9,556,600 Jan. 15,’13 3% ‘ 33% 26%, 26% 5 
126% 108% 123 Jan. 2 101% Oct. 81 Internat. Harvester, N. J. 40,000,000 Oct. 15, '1T 1% Q 106 103% 106 ) 
122- 114 121 Jan. 19 110 Oct. 11 Int: Harvester, N. J., pf.. 29,997,500 Sep. 1,’17 1% Q 110 #110 #429110 
90% 68% SS Jan. 15 i2 Nov. 5 Internat. Harvester Corp.. 40,000,000 July 15, '14 lg * 55 52 53 1 
114% 104% 114 Jan. 23 lil July. 7 Inter. Harvester Corp. pf.. 29,992,500 Sey ay "RS 1% Q : 103 
47% 832 26% Mar. 23 19% Feb. 1 Internat. Merce. Marine 37,218,500 lariat é< : 28%, 24 26 ‘ 
119 82% 106% Oct. 20 62% Feb. 8 Internat. Mere. Marine pf. 37,856,675 Aug. 1,’17 3 SA 102% 91% 95% 
56% 38% 47% Mar.21 24% Nov. 1 Int. Nickel ($25) 85, 802,40 Si 1178100. Q> 2 & 2 + Ky 
111% 105 108 Jan. 6 9744 Oct. 4 Int. Nickel pf.......... : 7,701, 3¢ i oe 14 Q ‘ 98 
75% 9% 49% Jan. 4 18% Nov. 8 Internat. Paper Co....... 19,542,400  ........ e < 23 18} ny 1 
100% 42% 105 Mar. 26 4 Mar. 1 Internat. Paper Co. pf. 3,241,100 Oct. 15, ‘17 1% Q ae 98 
= ee 77% June 6 50% Nov. 7 Int. Paper pf., stamped. 19,165,600 Oct. 15,°17 1% @Q 53 ni 52 1 
ms ~~ 60 Oct. 11 59 7 International Salt..... 3,742,400 Oct. 1,°17 1% Q 59 9 59 nn J 
9% 2 4 Jan. 2 3 2 lowa Central OE ee o3i ’ ear 45% 
96 67 78 Jan. 4 35% at EWEL TEA 12 000, 000 PERC ex: = : 36%, 36 36% ‘ 
113 104 112 Jan. 20 94 Jewel Tea pf... 3,880,000 Oct. 1, °17 1% Q “¥ - o4 
82% 234% 25% Jan. 2 13% Nov. 5 AN. CITY SOUTH. SOSGRGOO- -.iciwics “ Se 14% 13% 14 ons’ Y 
64% 30% 58% Jan. 30 40 Nov..-8 Kan. City Southern pf. 21,000,000 Oct. 15,'17 1 Q 46 40 43 - 4% 
115 8SO4% 135 Feb. 26 110 Sep. 12 Kayser (Julius) & Co. 1,951,600 Oct. 1,°17 1% 7Q we 110 
117 111% 118% Feb. 17 117% Jan. 30 Kayser (Jul.)’& Co.-Ist pf. 2,181,900 Nov. 1,’17 1% Q ia a 118% 
85% 56 64% Jan. 4 37% Nov. 7 Kelly-Spring. Tire ($25)... 4,360,100 Nov. 1,°17 $1 Q 41% 37% 3! 4 
101 95% 93 Mar.31 80 Novy. 5 Kelly-Springfield Tire pf. 3 200 Oct. 1°97 - 1% -O@ 80 80 80 5 
ee ee 30 Aug. 7 21 Nov. 9 Kelsey Wheel .........<.. 8,385,300 ........ ed a 21 21 21 7 
= és 81 Aug.24 75 Nov. 7 Kelsey Wheel pf..... a6 2,010,100 Nov. 1,17 1% Q 75 75 75 ) 
4% 40 50% May 26 26 Nov. 7 Kennecott Copper (shares) 2,756,868 Sep. 20, '17 $1.50 Q 30% 26 30% + 1% 
6 3 5 Mar. 22 14% July 3 Keokuk & Des Moines.... 2,000,400 ........ as ‘ = na 4'y 
139 «121% 124 Jan. 3 114 Feb. 14 Kings Co. E. L. & Power.. 17,106,900 Sep. 1,'17 2 Q 95% 95% 95% 
eS es 55 Sep. 24 50 Oct. 3 Kress (S. H.) Co......... 11,824,600 opens Pee ; “< , nO 
107% June19 98 Nov. 5 Kress (S. H.) Co. pf....... 3,817,900. Oct. 1,’17 1% Q 98 98 9S 2 
107 6 108% June13 68 Nov. 5 ACK. STEEL CoO..... 35,097,500 Sep. 29,'17 1% Q 73% 68 701 4 
118% 100 108% Jan. 2 S80 Oct. 22 Laclede Gas Co. 10,700,000 Sep..15, °17 % Q ee sol 
10 25% Jan. 3 814 Nov. 7 Lake Erie & Western 11,840,000 Siena _ 91 Si SY 1% 
62 55% Jar 2 Oct. 16 Lake Erie & Western pf.. 11,840,000 Jan. 15,°08 1 £5 , . 23 
23% 30 Jan. 2 13. Nov. 9 Lee Rubber & Tire. .(shs.) 100,000 Dec. 1, "16 t75e . 14% 13 13! 
744 79% Jan 2 1 Nov. 7 Lehigt. Valley ($50). . 60,501,700 Oct. 13, °1T $1.25 Q 541% m1 5 ! 
305 240 Ja 1 Oct. 15 Liggett & Myers 7 Sep A "ae } Q 179%, «17 79 
12644 118 Jay. 30 1 Nov. 5 Liggett-& Myers pf... 3 Oct | ie 1% Q 101 101 1 t 
+. : Apr. 14 ) 10 Long Island cfs. of dep... 4, 778,959 ae: me 35 35 
ot 14 Jan. 17 2% Nov. 3 Loose-Wiles Biscuit «.. 38,424,100 yo ree ‘ ‘ ; 1214 
91% 738 Ma R p. 13 Loose-Wiles Biscuit 1st pf. 4,856,900 Oct. 1, "17 1%. Q ne 0 
65 . 45 Jan. 31 , Jar 8 Loose-Wiles Biscuit 2d pf. 2,000,K0) Feb. 1,°15 1% 2 
239% 179% Jan. 19 172% Oct. 29 Lorillard (P.) Co........ 11,306,700 Oct. 5, °27 3 Q 2 
122% 115% 4 Ja Lorillard (P.) Co. pf..... 11,277,400 Oct Me 1% Q 104 “103% 1 4 
140 121% b Jar 4 11244 Nov. 9 Louisville & Nashville..... 72,000,000 Aug. 10, ’17 3% SA 116 112% 11 ‘4 
91 78 89% Feb. 17 71 Nov. 5 AY AGKAY COMPANIES. 41,380,400 Oct. 1,°17° i%  Q 6 73 71 71 Qe 
68% 64% 6716 Jan. 15 9 Nov. 10 *"* Mackay Companies pf. 50,000,000 Oct wz 1 Q 9 os) ) 
1% 1% 2 Feb. 1 1 July 16 Manhattan Beach °.:. 5,000,000 <r ge Ne al 1 
132 128 12%%% Jan. 1 98 N 8 Manhattan Elevated gtd.. 57,625,100 Oct. 1, 17 1% Q 99144 98 98 2 
77 55 Sl Mar.29 60 Nov. 8 Manhattan Shirt Co... 5,000,000 Sep. 1,717 1 Q 70 60 60 
-¥ — 60 Feb. 1 fi [ S Mathieson Alkali Works 5,885,700 Oct. 1, ‘17 1% ‘ 
99 44 61% Jan. 17 19144 Nov. 5.Maxwell Motors ~- 12,923, July 2, 7°17 216 25% 
93 65 74% Jan. 18 50% Nov. 8 Maxwell Motors Ist pf. - 13,775,100 Oct. 1, "17 1% Q 57 
60% 32 40 Jan. 18 1 Nov. 3 Maxwell Motors 2d pf 10,911,300: July 2,°17 1% ae 5 a 
72% 50% 66% Mar. 21 49 Nov. 3 May Department Stores... 15,000,000 Sep. 1, °17 1% Q 1914 
109 102% -107% Jan 101 Oct. 16 May Depart. Stores pf.... Oct. ' 25°24 1% Q ; 
129% 88% 106% 7 Nov. 5 Mexican Petroleum Aug. ey cae). ya 194% 73 747% 
105% «8914 97% Ss Nov. 7 lexican Petroleum pf.. Oct. (“Rr 4 Q 88 &8 as 
49% 33 43% 95 Nov. 5 Miami Copper ($5)...... : Aug. 15, '177+$2.50 Q 27% 25 97, 
"135 *105 *120 20 * 4 2 Michigan Central ocemee See ‘738, 000 July 2s, "aT 2 s 100 100 100 
és ‘- 67% June 7 9% Nov. 8 Midvale Steel & Ord. ($50).100,000,000 Nov. ‘17 $1.50 §=Q 44 97%, 497% ‘ 
36 26 82% Jarf® 29 i~-Nov. 5 Minn. & St. Louis new 24,406,000 ES eed re m8 10 9% 10 
130 116 119 Jan. 3 79 «Nov. 8 Minn., St. P. & 8S. S. M 25,206,800 Oct. 15, 17 3% SA 841 79 4 1 
137 128% 127 Apr. 13 114 Aug. 2 Minn., St. P. & 8. S. M. pf. 12,603,400 Oct. 15,°17 31% SA ra oe 117 
13% 3% 11 Jan. 2 4 Nov. 8 Missouri, Kan. & Texas.. 63,300,300 baekes ss x, 4% 4 414 
144% 10 20% Jan. 4 7 Nov. 7 Missouri, K. & Texas pf.. 13,000,000 Nov. 10,’13 2 a 7% 7 TM ‘ 
38% 22% $34 jJan. 2 19% Nov. 7 Missouri Pacific tr. cfs.... 76,268,800 ows tpeme e's ou 19% 22% 
64% 47% jjG1 Jan $ 39 Nov. 8 Missouri Pacific pf., tr.cfs. 44,941,600  ........ ‘ = 9 40) 
a F 18 Aug. 24 144 Oct 1 Monon. Valley Trac. ($25). 6,622,575 ........ as a a e 16% 
114% 68% 109% Jan. 25 647g Nov. 9 Montana Power 29,633,000 Oct. 1, °17 1% Q 69 i447, © 414 
117% 109 117% Mar. 28 1 Nov. 2 Montana Power pf....... 9,700,000 Oct. 1, °17 1% Q 101 
83% 80% 77 May 9 75% Oct. 6 Morris & Essex ($50)..... 15,000,000 July 1, ’17 $1.75. SA 75% 
140 130 130 Feb. 7 120 Oct. 10 ASH., CHAT & ST. L. 16,000,000 Aug. ¥*,'17 3% SA ‘ ‘ 120 
a 6 3552 July 12 2614 Nov. 5 Nat. Acme Co. ($50)... 16,680,200 Sep. 1,’17 Tic Q 26% 26%, 26% 
131%, 118 122% Jan. 5 SU Nov. 5 National Biscuit Co...... 29,236,000 Oct. 15,°17 1% Q &5 SO 4 
1295, 124 127 Jaw 5 112 May 45 National Biseuit Co. pf... 24,804,500 Aug. 31,°17 1% @ re 114 
84% 71 84 Jan. 22 56 Nov. 7 National Cloak & Suit.... 12,000,000 Oct. 15,°17 1% Q 58% 56 58% , 
113 106 112% Jan. 29 100% Oct. 25 National Cloak & Suit pf.. 4,700,000 Sep. 1,'17 1% @Q 98 
.s +: 39° Junel4 20% Oct. 10 Nat. Conduit & Cable (sh.) 250,000 Oct. 15, ’17 $1 ra 29 
364% 19% 46% Oct. 2 24 Feb. 3 Nat. Enam. & Stamp. Co.. 15,591,800 May 15,’17 2 SA 35% yi 
10032 90% 99% July 12 ‘4% May 9 Nat. Enam. & St. Co. pf.. 8,546,600 Sep. 29,'17 1% @Q 4 
74% O57 63% Mar. 23 844 Nov. 5 National Lead Co.... . 20,750,000 Sep. 29,°17 1 Q 42 1 
117% 111% 114 Jan. &§ 100 OCct. 15 National Lead Co. pf.... 24,463,800 Sep. 15, 17 1% Q 10314 4 
24 23% 15 Mat 3 15 Mar. 5 Nat. Rys. of Mex. Ist pf 28,831,000 Feb. 10, ‘13 2 ~~ a 15 
9% 5 5% Sep. 14 4% Feb. 8S Nat. Rys. of Mex. 2d- pf. .124,571,400 ee eee ~ as 63% 6% 6% 
34% «15 263%, Junell 16 Nov. 5 Nevada Con. Cop. Co. ($5) 9,997,285 Sep. 29,’°17 $1 Q 17% (16 16% , 
25% $21 364% Aug ; 15%, June 9 New Orleans, Tex. & Mex. 12,285,900 ........ x e 3 22 
186 118 156 Mar. 21 98 Nov. 1 New York Air Brake..... 10,000,000 Sep. 21,'17 5 Q 105 98% 102 & 
114% 100% 103% Jan.. 4 65 Nov. 8 N. Y. Cent. & Hud. Riv..{247,789,800 Nov. 1, 17 1% Q 68% 65 67% 1 
45% 33 38% Jan. 8 10 Nov. 7N. Y., Chi. & St. Louis. 14,000,000 Mar. 1,’13 4 13 10 13 7 
67 50 57 Feb. 15 44 Oct. 31 N. Y., Chi. & St. L. 2d pf. 11,000,000 ‘July © 2, '17 me See. oe 44 
24% 9%. 21 Aug. 14 12% Mar.16 New York Dock.......... 7,000,000 jemag due ms bgt >. : 15 
50% 25 40 June 7 4 May 17 New York Dock pf...... 10,000,000 Aug. 15, °17 2 eae Me x 39 
"11647115 *114 Jan. 25 *104% June 1N. Y., Lack. & Western... 10,000,000 Oct. 1,’17 I% Q ma id 10-41 
77% 49% 52% Jan. 2 21% Sep. 11N. Y., New H. & Hart .157,117,900 Sep. 30,’13 1% .. 24% 21% 24 4 
$454 «26 29% Jan. 2 17 Nov. 3N._Y., Ont. & Western.... 58,113,900 July 24,’16 1 ok 18% 17 17% 4 , 
31% 20 28% Jan. 12 21 Oct. 26 Norfolk Southern ........ 16,000,000 Jan. 1, ‘14 1 im f 21 
147% 114 138% Jan. 24 100 Nov. 5 Norfolk & Western... -120,088,000 Sep. 18, ‘17 1% Q 10444 100 1031 a? 
89% 84% 89% Feb. 3 -78% Nov. 8 Norfolk & Wé@stern pf..... 23,000,000 Aug. - :: ae Q gO 78% 78% 
754 654% 72% Mar.21 47 Oct. 10 Nortk American ..... . 29,779,700 Oct. a Se | ee 4814 47 47 — 2, 
sa 76 Sep. 18 76 Sep. 18 Northern Central ($50)... 27,079,550 bai iad ‘is ant aa es 
118% 108 110% Jan. 3 8&3 Nov. 5 Northern Pacific.......... 247,998,400 Nov. 1,'17 1% Q 83 8514 ‘ 
156 = 105 125 Jan. 2 70 Nov. 9% Nova Scotia Steel & Coal.. 4,390,800 Oct. 15,'17 2 Q 70 741 au 
124% 75 143% Apr. 19 31% Oct. 10 HI1O CITIES GAS ($25). 34,993,600 Sep. 1, ’'17 $1.25 Q 36% 32% -35% - 1, 
ee o4 54 Feb. 19 42% Nov. 7 Ohio Fuel Supply... 19,813,000 July 14, '17 62%c Q 42% 4216 42% 215 
11% 5% 7% Sep. 21 3% Nov. 8 Ontario Silver Mining..... oo Dec. 30,’'02 30c 4%, 3%, 4% iW) 
105 83 106 Jan. 29. 79% Oct. 11 Owens Bottle Mach. ($25). 10,500,000 Oct. 1, '174$1.25 81 80 ee 1Y, 


Q : 
117 116 118% Feb. 17 115 Apr. 20 Owens Bottle Machine pf.. 7,257, 400 Oct. 1,°17 1% Q ns a 115 





31 11% 30% June27 18 Feb. 3 ACIFIC MAIL ($5).... 1,150,000 July 16,°17 Sie... 24% 23 «aM = YX 


99% 90 101 June27 97 May 17 Pacific Mail pf........ 1,700,000 Sep. 1,°17. 1% FF am 101 ; 
44 32% 3% Jan. 25 20 Oct. 15 Pacific Telephone & Tel.. 18,000,000 ..... ast 20 20 oe Y 
93% 98% Feb. 1 %4 May 29 Pac. Telephone & Tel. pf.. 32,000,000 Oct. 18, 17 1% e 04 

8 Pan-Am. Petrol. & Tr. pf.. 10,500,000 Oct. 1,'17 1% 37 cus Me 


88 
48% 47 48% 


98 

101% 96% 98% Jan. 16 ST Nov. 
60 ee 
42%. 41% 4244+ Y% 


55% 657% Jan. 25 \ 47 Nov. 8 Pennsylvania R. R. ($50)..499,265,700 Aug. at 17) «1% 
118 100% 106% Jan. 18 37 Oct. 23 People’s Gas, Chicago.... 38,495,500 Aug. 25,'17 1 
1T™ Ss 12 Jan. 24 4% Oct. 32 Peoria & Eastern......... 10,000,000 . ..... ‘anil 5 Me 
88% 36% 336% Jan. 2 13% Nov. 7 Pere Marquette .......... 16,241,200 ee Ee ome ae 14% 138% 14% + ¥Y% 
7 Jan. 17 53% May 12 Pere Marqvette pr. pf..... 11,169,800 Noy. 1,°17 1% .. ia aA 63 
7 Jan, & 37 . Oct. 4 Pere Marquette pf.......° 1,027,700 os saese «se ae aa he 


>: OOO: © 


55 43% 20 Mar 26 20 Mar. 26 Pettibone-Mulliken’ ....... 6,912,500 opdepedse os oe oe od 25 

5 Ip 92 Sep. 12 91% Sep. 29 EetttboneSeeDiioen Ist pf.. 1,616,000 Oct. 1,°17 1% “Q hs ae 91% 

6. 88 423 Jan. 4 25 Noy, .8 Philadelphia Co. (§$50).... 42,943,000 Oct. 31, °37 , a Se ee oe 
a) “e 41% June 2& 31 Nov. 7 Plerce-Arrow Motor.(shs.) 217,941. Nov. 1, ‘17 $1. Q 31 31 BE ie 986 
a is 98% Aug. 8 88 Nov. 5 Plerce-Arrow Motor pf.... 8,065,300 Oct. 1,°17 -2:. .Q ,.88 ’ 48 Oe seen 
& 78 62 Jan. 26. 60 « Nov.;,1 Pitts., Cin., Chi. & St. L.. ae 800 Aug. W,'1T . 2%... 0. 6 

ne 54% Sep. 26 39 Nov, & Pitts. Coal of Pa......... a has | ESO ae Tae ke 
» +» 90 Aug. 16. 75 Nov. 9 Pitts. Coal of Pa. pf.. 5) RN 00 Oct. 3,°H I. .Q. 578. 1. 76 — 2% 
160 156 100% Jan. 20-154 “Apr, 24 Pitts.. Ft. Wayne & Chi.. 19,724,285 “Oct. 3, ‘17 % @ oe ane iso ry 
ms 0 2 08% 108 «Jan. 8 & Nev. *8 Pittsburgh Steel = ae te 10,800,000 Sep. 1,°17 1% Q we we dt | 





riod. High. Low. Last. Change. 


Sales 


iv 
500 


100 


1,400 
1.000 
400 


29,450 
700 
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0z9 





bo 


ston 














» 
Net 
Fe Low. Last. Ch’ge, 
svn lve tx — ve 
S2 85 
‘ 3 3 — % 
O 51% — 1% 
2 12 —1 
42 40 40 —3 
3 54 — 2% 
S% 8S%— % 
‘ ” %4 . 
2 63 —1 
420 425 440 . 
12 13 
a7 37 } 
43 45 % 
4 . \% 
‘ % 1% M4 
. ) 9 — % 
4% 4% 1% 
) 35 4% 
, 10 + % 
‘ 4 m 
4 1% 
Hed 
A%+ % 
4% 4% - a 
24 4 
6% wa 6 1, 
4% 4% 
bu 6 
4 1 1% 
* 1% 1% 
60 6014 2 
16 16 — 1% 
\ 1%, 1%— % 
, 10 0 = 4 
S 7% T% - ey 
% % % 
12%.- ly 
35%+ % 
A 57 60 +1 
4 16 16% 
eu 62% 2% 
} 20 20%—- % 
s 75 80 05 
2 53 1 
7 7 My 
14 i 
l 1 i 
3 5 . 
y 3}8 +8 
1, 1% - ™ 
‘ 4 4 
41% % on 
47144 4414 Pi 2 . 
2% 2% % 
2 72% 7% 
0 11% 4 
hla 7 
i 2 32, 1% 
4 134 4 
85 5 
20 1 
0 160 
40% 4 
90 
12% 2 
21% 24 1 
; oS 1% 
( 90 
‘ 47 48 —1% 
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First Preferred 
Stock 


Yield more 
than 8% 


Copy on request 


ERRILL, 


= NCI 


1 


CO. 


New York 
Chicago 
Detroit 
Cleveland 


Washington 


M 


mecre New 


Yerk Stock Exchange 











= 


THE ANNALIST 


New York, Monday, November 12, 1917 








St. Louis ~ 














STOCKS 
Net 
Sales. High. Low. Last, Ch'ge. 
14 Boatmen’s Bk.100 100 100 ee 
74 Bank Com....112 . lll -—-1 
BO COREE cccccne 45 45 -—2 
10 Chi, Ry. Eq. .110% 110% 110% .. 
120 Brown Sh. pf. 90 eo — 2% 
7 Ely-W. ist pf.106 106 106 ee 
5O Fulton I. Wks. 40 40 40 +s 
120 Gran. Bi-M. .46% .45 45 —07% 
34 Int. Shoe ... 97 97 97 oe 
5 Int, Shoe pf.. "110% 110% 110%-—1 
4 Miss. V. Tr...285 285 285 oe 
1 Mo. Port. C.. 80 sO 80 ee 
75 Nat. Candy 20% 25% 27 —2 
10 Do 2d pf... Si% 83% 83) ee 
16 Third N. Bk..230 230 230 . 
2 Title Guar.Tr. 88 88 88 : 
387 Un. Ry. pf... 23 21% 22% % 
102 Wagner Blec.160 160 160 
BONDS 
$4,000 Lacl. G. Ist is 98% 98% 98% 
1,600 K. C. Home 
en Ge es 99 90 
11,000 St. & S.g.5s 644% 63 63 . 
4,000 Uae “Depot 6s. 9914 9% 99% y 
20,000 Un. Rys. 4s.. 4s.. 5% 56% 56% % 
° 2 
3 ? 
J io 
Pittsburg! 
STOCKS Net 
High. Low. Last. Ch’ge 
Am. W. G. M. 40% 40 40 i 
Col, Gas & E. 30 27 28 2% 
Diana Mines.. .07 -06 06 01 | 
Ind. Brewing iy 2y 2%+ %!] 
Ind, Brew, pf. 13% 1% 13% + % | 
La Belle 1.&S.104 104 104 1 | 
L. B. L& S.pf.121% 121% 121% 
Lone S. Gas.. 98% 98 os | 
5 Mfrs. L, & H. 53% | 524 2 
a Mt. Shasta 0 25 2 02 
315 Nat. Fireprfg¢ ity 4 4% lg 
Se Fire. pf.. 10 9 9% 1g 
8,181 Ohio Fuel § 421 1% 413 1 
108 Ohio Gas Zbly 26% 26) 
75 Pitts, Brew 4 + ‘ y 
» ; 1S 15 
40 40 ‘ 
119 119 
45 45 o1 
10 10 
" 1y4 
w 91% 5% 
”S O7Tu 1! 
6 7% 1 
ss RU 1 





Note for Adjoining Table 








The rates of dividends referred to un- | 


| 


der note indicated by ¢ include extra 
or special dividends as follows: 

Amount. Kind. 
Allis-Chalmers ......... 4% Back 
Am. Brake Shoe & Fy.. 1 % Extra 
American Can pf.. . 84% Back 
Am. Car & Fdy. com. 1 % Extra | 
Burns Brothers o 1 & Stock | 
Bush Terminal........ 216% Scrip 
Calumet & Arizona... ..$1 Extra 
Central Leather ... 2 % Extra 
Central & So. Am. Tel., 

(paid April 1)........ 46 Stock 
Cerro de Pasco.........50c. Extra 
Chandler Motor........ 1% Extra 
Consolidation Coal...... 58 % Stock 

- Corn Products Ref. pf.. 44% Back 
Cuban-American — » % Extra 
Gulf States Steel. “% Extra 
Lee Rubber & “ire. 25c. Extra 
Miami Copper.......... $1 Extra 
N. Y. Air Brake Co.. 21_% Extra 
Owens Bottle Mach. Co.50c Extra 
Shattuck Ariz. Mining..75c Extra 
Standard Milling....... 1 % Stock 
Tide Water Oll......... 3 % Extra 
Union Pacific........5. %% Stock 
U. S. Steel common.... 3 % Extra 
Western Union Tel..... 1% Extra 
Willys-Overland ....... 56 % Stock 

The following are the last sales of 
stocks not dealt in so far this year 
Albany & ae. oenswedbus °250 
Booth Fisheries...... ateceiun "ae 
Booth Fisheries ist pf.............. 80 
Cripple Creek Centra! pf Seaeeken *34 
Dayton Power & Light pf.......... 97 
Detroit & Mackinac. gw ibid 4 *70 
Duluth Superior Traction *30 
i Ce? Oe... cc cccasccnee 104% 
Gn 26 o veo soeusicds< *605 
Erie & Pittsburgh ($5 Os cui toned 62% 
On Wee MEMNRO lc occ cc cc ccccoeee 117 
Hocking Valley. P see 112 
Kansas City, Ft. Se ott & Me m . pt T5% 
Keokuk & Des Moines pf 29 
Manhattan Shirt pf 113% 


70% | — 


Minn., St. P. & S. S. M. leased line 75% 
Mobile & Birmingham pf.. 81% 
Moline Plow Ist pf........... 5 ae 
Montgomery Ward pf... -- 112 
National Surety Cesavcccccccecc OO! 
New York, Chi. & St. L. 1st pf..... 80 
Northwestern Telegraph ($50)..... 51 
Old Dominion ($25)..........e..0-. 
Pabst Brewing pf.............. 924% 
ED GOUEOR, 6 cbs cadencasvocceseecs 65 
Pacific Coast 2d pf.. nee deseedsoours 72 
Rensselaer & Saratoga............. *174% 
Virginia Railway & Power......... 47% 
Weyman- Bruton . 2 eawele saees . 281 




















$620,000 


Connecticut Brass 










Manufacturing Corp. 


6% Convertible Cold Notes 
Due Nov. Ist, 1919 


i} PRICE 9734 & INT. YIELD OVER 734 % 
ar’ # ’ 

















Circular on request. 


Liggett & Drexel 


MEMBERS WN. Y. STOCK EXOHANGE 
Investment Bonds 
@1 Broadway, Now York 
COSTON—PHILADELPHIA—BUFFALG 
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New York Stock Exchange Transactions—Continued 

























































NOTE.—Highest and lowest prices of the year are based usually on sales 
amount they are marked with an asterisk (*). 
tincluding the amotnt of NeW "York Central Railroad s 

















tFor notes under 


mark see adjoining col ume. . 
listed? 


,aa 


Range for Range Amount Last 
Year 1916 for Year 1917 STOCKS Capital Dividend Paid Per Pe- Net 
High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. riod. High. Low. Last. Change. Sales. 
35% June 16 20% Apr. 16 Pitts. & West Va........ 29,298,200 =. cee aues bé 3 24 21% 22% —1% 2,300 
68 Junel5 53% Apr. 17 Pitts. & West Va. pf...... 8,762,100 Sep. 1,'17 1% rT b6 4 55 — 2% 1,500 
ae a 26% Aug. 9 18 Oct. 25 Pond Cr.Coal tem. x ($10) 1,210,520 Oct. 1,'17 SOc Q ep id 18 5 onnees 
38% 42% 83% Jan. 26 49% Nov. 9 Pressed Steel Car Co. 12,500,000 Sep. 5,°17, 1% Q 52%, 49% 52 —- i 3,100 
108 98% 107 Jan. 31 90 Nov. 5 Pressed Steel Car Co. pf.. 12,500,000 Aug. 22,'17 1% @Q oO 90 90 — 8% 100 
137 115 131 Jan. 6 108 Nov. 8 Public Service Corp.,-N. J. 29,999,600 Sep. 29,'17 2 Q 110 108 1100 —3 600 
177 159% 167% Jan. 26 127 Nov. 8 Pullman CoO......-.+eseees ,000,000 Aug. 15,'17 2 Q Li 127 127% —3 3,300 
6% 2 3 Feb. 14 1 June 6 UICKSILVER ...... oe . Cree weescecs ee 1 1 1 2 100 
8% 3% 4% Feb. 10 1 Sep. 10 Quicksilver pf......... 4,291,300 May 8, ’01 ly 1% 1% 1%— % 100 
61% 32 58 June il Nov AILWAY ST. SPR. €O. 13,500,000 Sep. 29, '17 1% Q 389 36% 38 + % 2,100 
103} 95% 101 Jan. 22 5% Oct. 19 Railway St. Sp. Co.pf. 13,500,000 Sep. 20, '17 1% Q ae «en, Eeeaens 
75. *75 75 «Jan. 17 4 June 11 R. R. Secs., Ill. C. st. cfs.. 8,000,000 July 1,°17 2 SA < «+, %62% aa ee 
37 20 32% Apr. 3 » Nov. 7 Ray Con. Copper ($10).... 15,771,790 Sep. 29,'17 $1 Q 21% #+19% 21% — % 25,500 
115% 75% 104% Jan. 3 60% Nov. 5 Reading ($50)............. 70,000,000 Nov. §,'17 $1 Q 68% 60% -67 +1 149,650 
46 417 45 Jan. 29 34 Nov. 8 Reading Ist pf. ($50)..... 28,000,000 Sep. 13,’'17 50c Q 36 34 36 —2 400 
52 4 45% Jan. 16 35e Oct. 15 Reading 2d pf. ($25)..... 42,000,000 Oct. 11,17 50c Q 36 85% 36 + % 100 
93 42 94% June 7 60 Feb. 1 Republic Iron & Steel Co.. 27,352,000 Nov. 1, "17 1% Q 73% 66% 70% — 1% 35,000 
117 = 101 105%, May 25° 94 Nov. 7 Republic Iron & St. Co. pf. 25,000,000 Oct. 1,'17 1% Q 96%, 94 9444 — 2% 900 
7O Oct 8 59 May 9 Roy. Dutch Co., t. co. cfs. ........ July 20, "17 $3.15 =r 65 61% 65 +1 2,550 
5% RT 35 Jan. 26 33 Jan. 26 Rutland R. R. pf........ 9,057,600 Apr. 16,'17 2 oe 33 
0% 15 26% Jan 4 14 Aug. 23 T. LOUIS-SAN FRAN... 46,482,000 vonesees ee ee 5 14 14% — % 2,700 
50g 45% 42 Jan. 9 24 Oct. 23 St. Louis-San Fran. pf. 7,500,000 ........ is 25% 25% 25% — % 100 
13 Jan. 19 10 May 2 St. L.-S. F., C.& E.1.Eq.cs. 9,045,000 ........ ee ee a? : he Shaeaeene 
2% «616 32 July 30 25 Feb. 3 St. Louis Southwestern... 16,356,200 ........ és P as “- 25 ; 
57 37™ 53 Jan. 4 36 Nov. 1 St. Louis Southwestern pf. 19,893,700 Apr. 15, '14 Me A 864% 36 36% + % 300 
119% 45 108 June18 39% Feb. 2 Savage Arms .........0+- 9,032,500 Sep. 15,'17 1% Q 60 55 56 +1 1,200 
} t 4 4% Nov. 7 Saxon Motor es 6,000,000 Apr. 19,,17 1%  .. 6% 4% 5% — 15% 600 
4 8% Oct. 15 Seaboard Air Line........ 23,039,000 eae P 10 8% 8%— % 1,200 
3 18 Nov. 2 Seaboard Air Line pf..... - 12,989,400 Aug. 15, '14 1 io 19 18 18 ; 600 
22 133 Nov. 5 Sears, Roebuck & Co..... 60,000,000 Aug. 15,'17 2 Q 143 133 138 2% 4,700 
127% Jan. 15 117 Nov. 5 Sears, Roebuck & Co. pf.. 8,000,000 Oct. 1,’17 1% Q 118 117 118 300 
22 20% Mar. 9 18% Oct..16 Shattuck Ariz. Cop. ($10). 3,500,000 Oct. 20, "177$125 Q 19% 183 1944 Me 1,900 
59% Mar. 29 29% No¥. 1 Sinclair Oil & Ref...(shs.) 1,000,000 Aug. 23, '17 $1.25 se 3 291%, 29% — 1% 8,500 
37 74% Mar. 30 33% Nov. 7 Sloss-Sheffield St. & Iron. 10,000,000 Feb. 1, ‘17 1% PA 36% 33% 6% +1% 2.000 
f 91! 99 Feb ) 88% Sep. 25 Sloss-Sheffield St. & I. pf. . 6,700,000 Oct. 1, ‘17 1% Q a 884 =e 
240 146 209 May 31 148 Nov. 1 South Porto Rico Sugar... 4,500,000 Oct. 1,'17 5 Q 152% 150 150 +2 410 
120 106 114% Feb. 2 108 Nov. 8 South Porto Rico. 8. pf.. 8,981,500 Oct 3,°ss @ er: “ 108 ca edi 
104! 944% 9814 Mar. 24 78% Nov. 5 Southern Pacific ........ 272,823,400 Oct. 1,°17 I% Q 81% 78% 81% — % 33,910 
22 115%, 119% Apr. 7 Ill Nov. 2 Southern Pacific tr. cfs. Be * seeeses's Je re as . 111 o/b ae alae ee 
36% i8 33% Jan. 23 May 9 Southern Railway......... 85,502,300 ........ 25% 23% 24% — &% 22,700 
731 56 70% Jan. 30 515% May 15 Southern Railway pf...... 52,980,100 Oct. 15,'14 2 aS 56% 54% 56% ‘ 6,400 
107% «86 100% Jan. 25 85 Oct. 30 Standard Milling.......... 4,725,900 Aug. 31,'17 2 Q “ee a $54 ie reens 
4 85 90% Jan. 25 81 Nov. 9 Standard Milling pf...... 6,488,000 Aug. 31, '17 1% Q 81 81 81 — 4% 100 
100% Jan. 17 100% Jan. 17 Stewart Warner Speedom. 10,000,000 Aug. 15, '17 1g Q “y 100% — reek 
167 100% 110% Jan. 17 33% Nov. 8 Studebaker Co...... - 30,000,000 Sep. 1,'17 1 Q 41% 335% 41% + 5% 39,300 
| 114 108% 108% Jan. 16 90 Sep. 5 Studebaker Co. pf........ 10,965,000 Sep. 1,°17 1% Q we os 90 bak ees 
79% 48% 53% Jan. 26 36% Nov. 8 Stutz Motor .....(skares) 75,000 Oct. 1,°17 $1.25 Q 37% 36% 364% —1\% 700 
51% June 27 30% Nov. 5 Superior Steel ...:....... 4,415,500... 20 ee ee 33% 304 314% — 2% 2,300 
102% July 5 98 Nov. 5 Superior Steel Ist pf...... 38,011,300 Aug. 15,’17 2 Q 98 98 9s —2 100 
19! 15% 19% June20 11% Nov. 8 é enon C.. & ¢. Seite GR. ~caciscee a decsecs os on 13 114 12 + 1% 6,100 
241% 177% 243 Jan. 10 132 Nov. 5 Texas CO..ccocecsevess 55,499,300 Sep. 30,'1T 2% Q 1% 132 137% + % 13,500 
, 150. Oct. 5 131% Oct. 10 Téxas To. sub._rs., full pd. ..6...06 = seeceess ee as $e -s 131% - ines 
21% 64 19% Jan. 4 11% Nov. 7 Texas Pacific ........... Ee “Seccceds 13 11% 12% 1,200 
| 158 120 167% Jan. 23 131 Oct. 26 Texas Pacific Land Trust. 2,964,800  ........ “ = ae —. 2; Sevens 
68%, 485% 48% Jan. 2 17 Nov. 8 Third Avenue .........-. 16,575,000 Oct. 1,°16 1 ~ 18 17 17 — 900 
és “a 206% Aug. 30 175 Nov. 8 Tide Water Oil......... «+ 31,900,000 Oct. 1,°17 5 Q 175 175 175 —23 100 
604% 454 80% Aug. 21 42% Nov. 9 Tobacco Products ........ pC eee os a 47 42° 454% — 1% 16,200 
109% 90 105 Mar.12 90 Feb. 23 Tobacco Products pf..... 7,350,000 Oct. 1,°17 1% Q 93 93 93 3800 
12 5 10% Jan. 24 4 Apr. 27 Tol, St. L. & W.cfs.of dep. Gee. esisiccs ee on TI 04s | upsoede 
24% 10 18% Jan. 4 12 June ll Tol.. St. L. & West. pf.. 1,410,500 Oct. 16,'11 1 ae ai OF = stave a, S88 vee 
19%4 8 15 Feb. 27 8 July 2T., St.L.& W.pf.cfs.of dep. ars = “FE oe ee es Pe 
: 48% June 6 37 Nov. 9 Transue & Wms.Steel(sh.) 100,000 Oct. 20, $1. 25 Q 89 37 37 —1 400 
99 4 9 Jan. 29 74 Nov. 8 Twin City Rapid Transit.. 22,000,000 Oct. 1,’ 1% @Q 74 74 74 —~— 1% 100 
125 125 125 Jan. 13 125 Jan. 13 Twin City R. Transit pf... 8,000,000 Oct. 1, a7 1% Q ee #125 i bees 
110 86 100% Mar. 12 86% Nov. NDERW’'D TYPEW’R. 8,600,000 Oct. 1, '17 1% Q 91 864% 91 + 2% 700 
120 110 120 Mar. 14 113% Oct. Underwood Typew. pf. 3,900,000 Oct. 1,°'17 1% .Q 114 114 114 ‘ 100 
181% 4% 14 Jan. 22 8% Aug. 31 Union Bag & Paper....... Wes caved eee aa _ a — 9% ee 
29 87% 112 Jan. 2: 604% Nov. 9 Union Bag & Paper new. 9,728,700 Sep. 15,'17 1% Q 64% 604% 604% — 600 
153% 129% 149% Jan. 2 108 Nov. 8 Union Pacific ........... 222,291,600 Oct. 1,’17 {2% Q 113% 108 113 —i1 78,675 
84% 80 85% Jan. 31 738 Nov. 7 Union Pacific pf.......... 99,543,500 Oct. 1, "17 2 SA 74% «+73 73 —1 800 
a - 49% June 2 36% Nov. 8 Unit. Alloy 8. tem.cfs.(sh) 500,000 Oct. 20,°17 $1 Q 88% 36% 37 — 1% 2,000 
105% 90 127% Aug. 14 81% Nov. 5 United Cigar Stores..... - 18,104,000 Aug. 15,'17 1% Q 86% 81% 84% — 2% 8,900 
120 115 120% Mar. 14 105 Oct. 29 United Cigar Stores pf.... 4,526,660 Sep. 15, '17 1% Q i = 106 cn” sawabe 
80 72 80 Feb. 23 64 Nov. 7 United Drug .............. 19,988,300 Oct. 1, ‘17 1% Q 65 64 64 —1 600 
53% 52% 3 Jan. 23 SO Oct. 10 United Drug Ist pf. ($50).. 7,500,000 Nov. 1, °17 % Q Fee Ea ern 
95% 91 91 Jan. 9 75 Oct. 9 United Drug 2d pf......... 9,104,500 Sep. 1,'17 14 Q as - 78 ee ka 
68% July 14 59 Nov. 8 United Dyewood.......... 9,639,100 Oct. 1,'17 1% Q 60 59 59 —2 400 
96 Sep. 27 94 July 30 United Dyewood pf........ 2,809,300 Oct. 1, '17 1™% Q ~ oe a ae 
169144 136% 154% Jan. 22 105% Nov. 8 United Fruit Co...... ° 48,785,000 Oct. 15,'17 2 Q 115% 105% 108% — 5% 3,000 
: . 334% May 29 15% Nov. 7 United Paperboard........ 3,004,600 Stécoene a0 16 15% 16 —1% 200 
21% ™ 411% Jan. 2 6 Nov. 5 United R’ways Inv. Co... 20,400,000 ........ ™% 6 656 . 1,200 
39% «17 23% Jan. 2 12 Nov. 7 United R’ways Inv. Co. pf. 15,000,000 Jan. 10, '07 1 144% #12 13% — 2% 1,600 
28% 15! 24% June26 10 Nov. 5 U.S. C. IL. Pipe & Fy. Co.. 12,106,300 Dec. 1,'07 1 én 11% 10 li — % 2,500 
67% 48% 63 Jan. 29 48% Nov. 7 U.S. C. IL. Pipe & Fy. pf.. 12,106,800 Sep. 15, '17 1% Q 48%, 48% 48% — % 3800 
49% 22% #214 Jan. 12 16 Nov. 9 United States Express... 10,000,000 Nov. 29,'16 $8 Sp. 16 16 16 — & 200 
170% 94% 171% Junel13 100% Apr. 21 U. S. Industrial Alcohol... 12,000,000 ........ oe os 111 103 107™% —5 15,700 
114 99% 106 Junel4 88 Nov. 9U. S. Indus. Alcohol pf... 6,000,000 Oct. 15, ’17 1% Q 91% 388 01%-— % 400 
49 22 22% Jan. 4 10 Jan. 13 U. S. Realty & Improv... 16,162,500 Feb. 1,'15 1 aa 10% 10 10 —1 300 
70% 47% 67 Aug. 14 49% Nov. 10 U. S. Rubber Co......... 36,000,000 July 31,'15 1% .. 534%, 49% 514% — 3% 22,000 
115% 106% 114% Jan. 3 95 Nov. 9 U. S. Rubber Co. Ist pf... 61 soe Oct. 31,°17 2 Q 97 95 95 — 2% 1,000 
81% 57 67% Jan. 4 42 Nov. 8 U. S. Smelt., R. & M. ($50) 17.508.7 Oct. 15, 17 $1.25 Q 44% 42 ge «4 2,700 
53% 50 62% Jan. 3 44 Nov. 7U.S.S., R. & M. pf. ($50) 24,317, 500 Oct. 15,'17 8%%c Q 45% 43% 44 —4 700 
129% 79% 136% May 31 88% Nov. 8 U. S. Steel Corporation. ..508,495,200 Sep. 29,'17 4% Q 95% 88% 92% — 3% 976,100 
123 115 121% Jan. 19 108% Nov. 9 U. S. Steel Corporation pf 360,314,100 Aug. 30, '17 1% Q 110% 108% — 13,500 
130 74% 118% May 25 71% Nov. 5U tah Copper ($10)........ 16,244,900 Sep. 29,17 $3.50 Q 77 714% 7% + % 63,100 
27% 16% #$$$24% Jan. 22 9% Nov. 9 Utah Securities Corp...... See * sevcecsa os a 13 % 12 — 1% 1,400 
51 36 46 May 31 26 Nov. 8 {7IRGINIA-CAR. CHEM. 27,984,400 Nov. 1,’17 T5e Q 27% 26 az —1 2,100 
114% 108 112% Jan. 26 98 Oct.-10 Virginia-Car. Ch. pf... 20,012,200 Oct. 15,'17 2 Q - ~ 99% 2 kee ees 
72% 41 77 Mar.30 46 Feb. 3 Virginia Iron, C. & Coke.. 9,073,600 cagesces aa 50% 50 50% — 4% 800 
10% 7 10% May 17 6 Apr. 14 Vulcan Detinning - 2,000,000 .......... wé oe q a ee 
26%, 201 24% May 18 20 May 17 Vuican Detinning pf...... 1,500,000 Nov. 30,°13 20 | Ra eee 
17 13% 15% Jan. 2 7 Nov. 8 Wy Azase ance set ee ll ee Pee ae 8 7 8& + % 7,800 
60% 414% 58 Jan. 7 38% Nov. 8 Wabash pf. A........ 46,200,000 Oct. 31,'17 1 Q 40% 38% 40% + % 14,300 
32% 25 30% Jan. 2 18% Nov. 5 Wabash pf. B..... cc cc Nee. §—s wececccn wi net 20% 18% 2% + % 7,900 
144% 123% 144 Jan. 4 75 Nov. 7 Wells Fargo Express...... 23,967,300 Oct. 20,'17 1% Q 7 75 a «& 400 
34% 24% ##.28% Jan. 2 12% Nov. 8 Western Maryland.. - 40,919,600 ........ ° aa 18% 12%% 13 —1 4,800 
41 Mar. 27 - Sep. 7 Western Maryland 2d pf. ca nn dececece P ée - 2834 ae A 
18% May 26 12% Apr. 26 Western Pacific Ry...... « GED Feedcccee ° 18% 138% 138% — % 400 
: i 48 July 25° 38 Nov. 8 Western Pacific Ry. pf.... 25,064,200 ........ ° << 39 38 38 —3 200 
105% 87 90% Jan. 19 78 Nov. 8 Western Union Telegraph. 99,817,100 Oct. 15,°17 1% Q A 78 79 — § 3,000 
143 139 113% Aug. 31 111 Aug. 31 Westing. Air Brake ($50).. 28,868,200 Oct. 20, "17 $1.75 Q es es ill a aA cee 
71% .51%. 56 May 31 36 Nov. 7 Westing. EB. & M. ($50).... 70,813,950 Oct. 31,°17 87%c Q 88% 36 88 —1% 24,100 
79 Fo 70% Jan. 4 56 Nov. 8 West. E. & M. Ist pf.($50) 3,998,700 Oct. 15,'17 87%c Q 66 56 “6 —7 110 
118% 111 115% Feb. 24 112% Apr. 13 Weyman-Bruton pf....... 4,600,000 Oct. 1, ‘17 1%, Q "y oa 112% CRE ee 
27% 21 22% Jan. 2 8% Nov. 7 Wheeling & Lake Erie..... SBGERB00 nc ccc at és 9 8% 9 — & 3,100 
58% 46 50% Jan. 22 165% Nov. 5 Wheeling & Lake Erie pf.. 10,128,600  ........ +e be 19 16% 19 + % 700 
59% 45 52% Jan. 18 33% Nov. 2 White Motor ($50)...... - 16,000,000 Sep. 29,°17 $1 Q 86 36 +1 1,900 
814% 34 38% Jan. 18 15 Nov. 8 Willys-Overland ($25)..... 41,605,825 Nov. 1,'17 T5e @Q 194 115 17% — 1% 39,300 
117 O4 100 Mar.10 70 Nov. 8 Willys-Overland pf.....-.. 14,529,300 Oct. 1,°,17 1% Q 75% 70 70 — 6% 1,200 
84% Mar.30 42 Nov. 8 Wilson & Co.......-....+. 20,000,000 ....°... 2 ie 45% 42 4%4-— % 4,300 
es ot 107 Mar. 23 99 ‘Oct. 30 Wilson & Co, pf........ «+. 10,388,400 Oct. 1,'1T 1% Q ee 99 oe teens 
56% 33 544% Jan. 2 36% Nov. 2 Wisconsin Central ..... ~~ \ 4 eee. on PS ee $e 86% ot oc Seevew 
141% 118 151 Jan. 8 111% Nov. 9 Woolworth (F. W.) Co.... 50,000,000 Sep. 1,°17 2 Q 115 111% 112 —1 1,400 
- Jan. 17 117 Nov. 8 Woolwort (F. W.) Co. pf. 12,500,000 Oct. 1,°17 1% Q 118% 117 1177 —1 500 
Junel1é 23% Feb. 9 Worthington Pump....... - 9,798,200 ce aeaks ué ae 28 25 2 —38 400 
June 18 91 Apr. 16 Worthington Pump pf. A.. 4,369,300 Oct. 1,'17 1% Q Se cy 91 > eh age 
June 18 650 May 9 Worthington Pump pf. B.. 17,712,100 Oct. 1,°17 1% ‘Q 50 50 5060-1 200 


of 100 shares. Where ede are used for less than that 
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New York, Monday, November 12, 1917. THE ANNALIST 631 v 
| d of Bond Prices—A f 40 Listed I 
- ay —— ~ 
The Trend. of -Bo ices—Average 0 isted Issues 
eae 917 “a ae 
zs Jan. Feb July aa Sept Oct, Nov -Dec- 90 
90 . 
SSE 44 Bi 
’ 
89 ‘wage! Sees | 89 
TTT 
88 tron 88 
87 +4 87 | 
: T 86 | 
| | ' } | ~ 
+e — 85 
‘ 
84 | 
83 | 
79 | 
eb une ‘J Jas. 
— — — —————— —— ———— — — = ———————D 
Ss. t ko E h B T Ll 
T 
Week Ended Nov. 10 Total Sales $19,570,000 Pa-~ Value 
High. Low. Last. Sales. High. Low. Last. Sales. High. Low. Last. Sales Low. Last. Sales, 
AM. AG. C. deb. 5s.. 92% 92 92 15 | Int. Agric. col. tr. 5s. 69% 691, 694 Penn. con. 4%4s..... 9814 98 98 16 } W ~ 97 97 8 
Am. Dock & Imp. 5s.100 100 100 7 Int. & Gt. Nor, 95 95 Penn. gen. 44s 91% 9 90 145 ¥ 6 T% 71% 5 
Am. H. & L. 6s..... 100 99% 99% 4 Int. Paper ts... “100 100 = 100 8 Peo. Gas Chi. c s 98 98 98 2 —— 
Am. Sm. & R. Ist 5s. 85% 86 38 Iowa Central ist 5s.. 854% 801 S516 2 Pere Marq. oe 81 81% 13 “$6, 384,500 
Am. T. & T. col. 4 81% 82% 15 | lowa Central ref. 4s.. 42 40 40 12 Pere. Marq. 4s.. 66 6H 66 6 ; ONDS 
Am. T. & T. cv. # 91 { 37 K. C., FT. S. & M, 4s 67 67 67 . Pocahontas con. col.5s 88 85 5 3 geecets ene 
Am. T. & T. col.tr.5s 95 93% 93% 05% | Kan. City So. 3s.... 60 60 60 : READING gen. 48.... 80144 S4 84%, 5D Cm «OOK RSS 
Am. Thread 48....... 96 96 11 Kan, City So, 5s. 13 is : = Rdg.-J. C. col. 4s. Si! Sit_ §=8i% : : > a a — 
Am. Writ. Paper 5 81 81 17 Kan, Lig Term, 79% 79% a Rep. Iron & “St. 4s,'40 9514 9414 4%, 46 e. Pay A 
Ann Arbor 4s........ 50% 56% 56% 1 LACK. STEEL 5: 88% 58 Rio Gr. West. Ist 4s. 67% 673 6744 q s en 99°93 ae 
A., T. & &. F. gen. 4s 9414 91% 91% 64 Lack. Steel 5s, ’ Gi 4 R., W. & O. Ter. Gs. 98% 93! Sly 1 ; 2 19.98 99.98 1469 
A. T. & S. ¥. adj. Lake Shore 4s 1 ST. I.M. & S.gen.5s. 04 a4 4 34% 92% 93 194 
4s, stamped...... - 72% 72% 72% 2 Lake Shore i 3 I. M. & S. un. | ie 5 6 88% 89% 1201% 
. T. & S.F.cv.4s,'60. 8814 85 85% 65 ’| L. V. of N.Y. a ty OO eae 73 73 ‘ ‘ Ke 2 82% 148 
A. & C. A. L. Ist 5s,B 95 95 95 6 | Leh, Val. con 4 : - L., I. M x e ~ — 2 2 ou 
At. C. L. ist 4s...... 81% 81% 81% 1 | Lex, & East gtd. fs. 06 § 1 EG. @...i.... i1 i 86% 82 tis “+g 
BALDWIN LOCO. 5s.100 100 100 - ii Liggett & Myers 5s.. 91% | & . & 8, F. Pe ides hn ; i. Ae. . 
Balt. & O. p. 1.3 ‘ 87 87 2-*] Lorillard TO cocceees IO (18 110 3 lien 5s, Series A. 55 4 189 . 04% 93% 94% 3 
~ Balt. & O. 2% 7% 1% | i Se. Une. 4s.... 86 85% 86 4 St. L, & S. F. - eo 
Balt. & O. 82% s2% 1 | 768,53 5 100 105 4 lien 5s, Series B. 73% 74 2 2% 92 82h .SL 
Balt. & O. conv. i gm ee ee ee boa a a ae Se iS i re 
a pale beg 4%, 84% «8 | Mich, State Tel. 5s... 8) *9 89 1 | StL. S, W. Ast’ “xn 6 6 s 88 : 
Beth. Steel ext. ba... 97% 9T ST, 1 idvale Steel 5s...... cs Ss 8 2 St, L. 8. W. cons. 46 59% 50% 5 és = ‘ies 
Beth. Steel ref. 58... 89% 88% 88% 14 | if. Jo. & W. ext.5s 08 97% 97% 4 St. L. S. W. Ist t. 60 60, = 10 : 7% 76% ieh 
Brean Gover @....8 @ 2 4 | 2 So Sees f£ Sy -: SF. M.S ae - E+, - Ss 8s. 8 10 
B. T. 5s, 1918.... 84% 93% 93% 20 .S.M.con.4s 86 85%, 85% a San A. & A. P, 59%, 58% 3 95 95 od 
Bush Terminal 46... 75. 7 75 1 Mo. -» 5 i ee Seab. A, lL. g. 4s, sta a> 14 1 s CY, 97% 97%, 308, 
Bush Term. Bldgs. 6s 8% 80% 80% 1 = 32% 862 =| Boab. A. L. ret. 4 ea - 1% 488 
CAL. GAS & EL. 5s. 92 92% 92% 8 40 3 Seab, A. L, adj. 5s.. 43% 43% 5 53 0% 99 99% 
= oe So a 91 8 «=68-—s |: So. Ben Tel so @ 2 U. K 
Cent. of Ga. lst 53..101 101 101 4 —. > ae ee ae $8. 98% 1131 sie ‘ 93% § 271 
Central Leather 5s.. 95 2% 95 GO | ssi 48a aq —. — 7 ~ tall to 25, 94% 9314 04% 2 
Central Pacific 4s... 80% 78% 7 7 | > “ a — oe = wr ae ? . . 
Gent. of N. J. gen.5s.101% 100° 101% 5 | Montana Pe * fe Ss oa 3 len . oS 
Cerro de Pasco cv. 68.10i% 102% 102% 196 | —-_—...- 6% 96% 2 cain. ae. 91% 82% 26 : 2% 91% $2 200 
Ches. & O. gen. 4%. 77% 76 76 10 | ; =e a wa wn Ry. a os = 4 2% 89% SB 2 
Ches. & 9. conv. 5s, 74 72% 73 113 =" ss Bf ¥..8t = eae »* pe 
Shes. con. 5s.. 89% ; 0% 3 FE Se oa : : - 
Ches. & O, conv. 4%s. 71% 69% 71 42 : Te at ae? | tee cn ek om om om 
ee. =. = 1 | Niy.C.ref.& imp.4%s 88% 88% 88% 1 Texas Co deb, 65.... 99 %% 96% 25 ow 4 a. 
C., B. & Q. joint 45.. 93% 92% 92% 269 | -N'Y Cent. gens Bas 73 12% 72% 10 Texas & Pac 91% 914 915 8 ; es 
c., B. & Q. jt.4s, reg. 92% 925, 92% 3 | N. Y. Cc L S.col Sis 68 68 68 1 Third Av adj 33 20 i 20 “4 ar 
C., B. & Q. gen. 4s.. 83 81% 82% 14 ’y C'@ StL. istis 84! +# INION PAC 3 8s P rs K 
G ; ~ — oe N. Y. C. & St.L.ist4s 84% 84% 84% 1 UNION PAC. RS8Y 88% BSX% 8 
..B. & Q. Ill. Div.3%s 76% 76% 76 4 , ¥ Conn lag 901 i oot ; ot me m) 39 és, it 
4 . N. Y. Conn. R.R.444s 90% 89% 9% 1 Union Pac, 81 79 7 2 ‘ 
C..B. & Q..Neb.Ext.4s 93 92 8692 1 |, N.¥., N. H. & H, n- Union Pac. h St 84 14 4s, 1 
C..B. & Q. Ill. Div. 48 84 = S484 1 | cv. dm, 1956....... 56% 56% 56% 2 U. ‘ 4 
Chi. & E. Il. ret. & in ¥.. & H&E o- - 28 238 4 
im. 4s, U.S.M.tr.cfs 291 2%, 29% 1 | ev. a. aus, "SS. 56 56 1 U. R “' ii 4 o4 
Chi. & E. Ill. con. 6s. 97 897 = 97 1 | N. ¥., 0. & W. ref.4s 66 65 f 5 SR 28 86-28 2 #5 ‘ 
5858 15 | N. Y. Rys. ref. 48.. 49% 49% 49% 3 U. 8B. 76% 76% 232 4'4e 
Mt. 78 78% 27 N.Y. Rys. adj. 5s.. 20 19 19% 14 U. 8. 98% 983, 249 @s8 0% 
~ ae of - N. ¥. Telephone 4%s. 92% 9% 90% 43 Utah P 851%, 85% 2 
: 77 ; NOY W. Salta " = ‘rst ae (044 4 
ca R RReeidin tu SB 18 | Niki soe 'Be 8s ory doy iy 2 | Yc ok oe 
C..M. & . P.ref. 4%s 69 661 66% 37 ! Norf, & W con. 4s 87% 85% 873 64 Va 971 97 r4 1 
c..M Pp. cv.58 83% 82% 82% 24 Norf. & W. div: 4s. 8012 80% 80% 5 Va. 88 91h «17 - 
oa st. F so U.S Northern Pacific 4s.. 814 80 80% 84 Va, L, . 68. 5 85 26 
” = = | Northern Pacific 3 59% 59% 45 WABASH Ist 5s..... 95 94144 94% 11 fron 
cen 31 %6% 96% 1 | North, States Pow 87% 87% 2 Western Electric 5s.. 97% 97 97 18 Fed 
CEN a A 1 | ORE. SH. L. Ist 6s 101 4 Western Pacific 5s... 83 82 83 
NW ee .. § : oot (pee 6c} | (Ore. Sh. 1. ref. 4s 83 23 West Shore 4s....... 80 80 80 6 
° ° - “4 4 “ PAC. GAS § & EL, | _ 81% 7 West Shore 4s, reg.. 1% 77 77) mL Net 
; 85 85 5 | phen = ine 
yo 75 75 54 aes ‘ EB ow. Last. Ch’'g@ 
EU ERSE SG: Ge 4 | Consolidated Stock Exch ie 
C., St. L. & N. O. 5s 991 985 985 a 130 is . 
C., St. P., M.@ O.3%s = oe 6% 86% 1 | XC ange 185 185 “* 
Chi. & W. I. ton, 4s. 6514 64 64 -. - 2100 210 “* 
Chile Copper 7s...... 10014 96% 99 154 = «| <4 “- ee 
Chile C, 68, rec.p.pd. 80 78 7 35 | Sales Open. High. Low. Last. Sales, Open. High. 39 9 *- 
Chile C. 6s, rec. f.pd. 80 80 80 1 30 Allies Chal... 17% 17% 16% 16% 350 Lehigh Val... 53 Sb% 
Cin., Ind., St. L. & | 90 Am. Bt. Sug. 71 71% 7 71% 480 Max. Motor... 
> Mile Snees cessevees 88 85 88 4 | 3,670 Am. Can By 365 Me 33% 2,190 Mexican Pet.. 7 
Co... & Mm. & 370 Am. C. & F.. 60 62 y 360 Miami Cop... 22 , 
UR, Gites cdr enccés 60 1 | 100 Am, Cot, Oth, 26 26 26 1,040 Midvale Steel. a 
Col. BE. &t. gen, 5s.. 5 10 80 Am. H. & L. 11% 12% 12% 1,950 Mo. Pacific. 
Col. Midland 4s ctfs.. 5% 17~=«&| 190 Do pf ..... 51 5 Wi 9 Nat. E. & 8S. , 
Col. & So. ref. 4%s... 74 oa 40 Am. Ice. 10% 10% 10 100 Nuvada Con “ 
Con. Gas cv. 5s... 98, 98% 223% | 830 Am. Linseed. 2 27% 27% 1,350 N. Y. Cent. — 
Corn Prod. Ref. 5a, 24 96% 965% 965% 2 1,050 Am, Locomo. ) 52% 50% 2.580 N.Y.,N.H.&H ° 
Cub.-Am.Sug.col. tr.6s. 100 190 100 5 80 Am. Malting. 11 ll 10% 330 Northern Pac. , 
DEL, & HUD. ev. 5s 92% 92% 5 2,670 Am. S. & R. 75% T5% 72% 50 Ohio Cities G. rd 
D. & R. G. con, 4s... 64 Gt 9 140 Am. Sug. R. 91 Kihy 92% 50 Pacific Mall... os 
D. & R.G.ist & ref.5s 51% 51% 1% 1 | 20 Am. Sm. Tob. 54 i 970 Pennsylvania. 
D. & R. G. imp. 5s... 7: 75 75 2 5 Am. T. & T.105% 105% 105% 10 Pitts. Coal.... 043 
Det. Edison col. tr. 5 ; 98 98 1 115 Am. Woolen. 39% 30% 38% 70 Pullman Co. ; tn 7 
Det. United Ry. 4%s.. 75! 75 75 4 8,550 Anacon, Cop.. 55%, 56% o4% 90 Ry. Steel 8p.. : ns 
E. T., . & ae, 92 92 92 2 .I 200 At.,T. & S.F. 80% 30% R2% 760 Ray Con ‘ ; 
Erie gen. 4s. $ 48 48% 40 | BO A.G. & W. 1 96% 96% 96% 52) Reading ..... ; ys 
Erie consol. ed 69 6 5 | 3,960 Bald. Locom, 53% 56 53% 1,470 Rep. I. & 8.. 7 100 
Erie cv. > Ser. A... 41% 39 39 16 | 310 Balt, & Ohio, 50% 52% 51% 160 Sinclair Ol)... : i 375 
Erie cv. 4s, — B. = 40% «(41 22 | 29,630 Beth, Stl., BD. 78% 82% 75% 1,710 Southern Pac. rons 
Erie cv. 42, D. 47 47 | i "400 Bklyn R. T. 48 45 44% 1,840 Southern Ry.. 25 - no 
FRE. ELK. sao. V.6a. Hos 110% 0% ms 40 Butte 4 Sup.. 16% 16% 16 2,620 Studebaker rf ~ 
GA. PACIFIC Gs..... 101% 101% .01% 1 180 Calif. Petrol. 11% 12 11% 240 Tenn. Copper. . by 
Gen. Electric deb. 5s. 99 96% 97 10 | 870 Canadian Pac.135%4 1454 620 Tob. Prods... 4 hae 
Granby Con. cv. 6s, | 1,890 Cent. Leather. 64% 64% tly 6,110 Union Pac.... "4M x3 
"Pree 981 98 98 20 «| 270°Ches, & Ohio. 40% 47 4614 70 Un. Cig. St. af 67 
Granby Con. cv. 6s, 2,250 C..M, & St.P. 40b_ 40% BUM 50 Un, Rys. Inv ‘= > 20 
Series A, stamped.. 98 98 98 4 | 100 Chi. & N. W. 95 95 15 1,960 U. S. Ind. Al. $1.00 72% 
Gt. Northern ref. 44s 89 88% SS 6. | 400 C., R. I & P. lie 19% 18% 1,120 U. 8. Rubber. 5 ' ~ 
HAVANA ELEC. ds.. 91% 91% 91% 1 =| 130 Chile Copper.. 11% 13% 13% | 406,700 U. S. Steel... 4. 2244 
Hud. & Man. ref. Ss.. 54 52% #524 8 | 420 Chino Copper. 38% 30% 37 4,970 Utah Copper. .: io 
Hud. & Man. adj. 5s.. 12% 11% 1 106 540 Colorado Fuel. 30% 32% 3 10 Va.-Car.Chem. 26% 26% } 8} 
ILL. CENT. ref. 4s.. 78%. 7: 7 11 10 Columbus Gas 26. S 26 210 Wab. pf. A. } 401% k 20. 
Ti. Cent. 48, 1952..... 76 76 76 I 10 Con. Gas..... 85% 85% 85% 1,110 Westing. El.. 39 { R744 
Illinois Steel 4%s.....84% 84% 4% 3 | 40 Continental C. 81%  S1% 81% 1,050 Willys-Over... 18% 18% 17% Ss we 3 : 
Indiana Steel 6s...... 98% 974% 97% 59 | 41,160 Corn P. Ref.. 26% 27% 25 %y " 4 17% 117 7 4 
Inter.-Met. 4%s .. Bi 30 0% 135 ! me po a ag > 59% BONDS : 914 * aoe. 
Int. Rap. Tran, 5 % % 83 ¥ | ee - > f- Me 1.8 3% 7 7 28 99.2 t c,..208 208 208 . 
Int. M.M. . f. 90% 92 202 1,100 Cuba C. Sugar 26% 27 2aiq | $23-500 us iin. gs _" Sa ae 3 vo tea 3 54 61 +7 
is... 8 90} 40 Del. & Hudson 97 97 7 16,650 U.3. Lib. 48..100 100 100 100 t ; 
————— ; = | 7 a i; © HH 2'000 Int.-Met. 4x. 50% 50% 50% 50% | ‘ ee Ee os 
SPECIALISTS IN Hy ~ ~ ile apee 1% 15a ee) ™ a. | = 
. 3, 5% : | ) 1 3 
$100 BONDS | #22255 & & & | ae - 
12,150 Gen. +t ny a4ty % $ ; S51, 5} BOY " 
rich Co.. Sa 34% 34% -LOTS- 1307- “at : 60 a san 2 
fend for List 45 mG. NTS a BY Be eB coe as oat 
700 Inspir. Cop... 40% 41% : : : ue “ 
EFG@mse€ Ee 8 Ras th BS 
2.400 Int. M. M % 27% 26% SOND! j 
24,040 int. M. M. pf. 99% 102% 2% tap. 5a. 84 BA S4 ° 
Incorporated nt. Ie! Coal 5s. 843 AS So% . 
Int. ¥, W% 14,009 War Lean, '25 oa $ oo s 
The ree Dellar Bend Hétse °s Oo 
BROADW Y. 1,800 Kenn. Sun Lean, "31 8% 95 a 
126 AY, NEW YORK. Lack. Steel... 7° 7 118,000. War Loam, "ST #61: O44. 265+ 



























As specialists, recognized throughout 


the 


country, in all matters pertaining to the 


various bonds of the 


United States Government, | 


we will gladly give expert advice regarding 
contemplated exchanges or sales of the older 


dssucs of all U. 8. Bonds, also the “Liberty 
Loans,” and supply any technical informa- 


tion desired. 


C. F. Childs & Company 


(Capital $500,000) 


120 Broadway 208 S. LaSalle St. 
NEW YORK CHICAGO 





ROBINSON & CO. 
U. S. Government Bonds 


Investment Securities 








26 Exchange Place New York 


Members New York Stock Exchange. 














S.N. BOND & CO. 


Commercial 
Paper 
Municipal Notes 
and Bonds 


111 Broadway, New York 
50 State St., Boston. 





‘Booklet on Independent 
| Oil Stocks sent on 
request. 


'R.C.MEGARGEL & CO. 


Members New York Stock Exchange 
27 Pine St., New York 


Telephone John 1800 











Dominion of Canada 
% Gold Bonds 
Due March 1, 1937 


Principal on interest payable is 
New York 


BOUGHT—SOLD—QUOTED 


Barr & Schmeltzer 


34 Wal Wall St. Specialists New York 





x © m4 | 
| | 


“BOND TOPICS” 


eur monthly free on request for Booklet B. 


A. H. Bickmore & Co. | 


ill Broadway, Mu. Y¥. 








W. L, SLAYTON & COMPANY 


Dealers in Municipal Bonds 
Specializing in Bonds of Ohio, N. C. 
Fia., Ala., Mins., re and Canada, 
metting 4%% to 6% 

Write for list. 


Dime Bank Bidg., Toledo, Ohio. 




















Specialists In 


Inactive Railroad Bonds. 
LOUCHHEIM, MINTON & CO. 


Members New York & Phila. Stock Exchange, 
1 Broadway, New York. 
Private Wires to Phila. and Boston. 





P 


Amer. Graphophons 
WILLIAMSON & SQUIRE 
25 Broad St. New York 


‘Tel, 6790-1244 Bread. 
































¥ Contributions to this list are invited from dealers and brokers of 
recognized standing. When bids or offers are received for the same: 
security from more than one house the highest bid and the lowest offer 
are given. No consideration of any kind is accepted for the insertion of 
these quotations. They are given strictly as news. Address, The Open 
Market, Wall Street Office The Annalist, 2 Rector Street, New York. 

















| Bonds . Bonds 


UNITED STATES AND TERRITORIES 








—Bid for— —Offered— 
At By At By 
Us J 97 Robinson & Co......+. oi Harvey Fisk & Sons. 
QJ 97 
us QF a C. F, Childs & Co..... woe Cc. F. Childs & Co. 
Do coupon, 1908-18. QF vi, Dey 
Do conver. reg. 3s, 1916-46. 84 Harvey Fisk & Sons.. Sé i 
Do coupon, 1916-46........< 4 os “ 
U. 8. 4s, reg., 1925. ..Q.F 1054 C. F. Childs & Co.... 105% =e 
Do coupon, 1925 .......Q.F 105% = 10544 = 
Pan. Canal 2s,reg.,"16-'36.Q.F 97 Robinson & Co....... - 97% Robinson & Co. 
Do coupon, ‘1916-36 b ogee QF * rtd ve 
Pan. Canal 2s,reg. '18-'38.Q.N 97 . 97? da 
EPO GOUDOR. « 0002csneees< Q.N 97 ws 97% mis 
“. Canal 3s, reg., '61..Q.M 8414 go aoe 
coupon, —_ eooeee QM SAY - > <5 k ~ 
Philippine 43.......-+-++:: “i gail is ee $3 C. F. Childs & Co. 
Hawalian 458........+.. S6asee <6i>4, aeandes © “eseesece 98 ” 
Porto Rican 48. ......-..0. A was” ss , emaeea 6 0. wdaruben 98 es 
District of Columbia 3.65s.. ... etesases _. ecvscees 102 " 
Arkansas Notes 4%s, 1922-30. ... eeeeeeee eereeere *4.50 W. R. Compton Co. 
La. Port Com. 4%8, 1980-53. ... «ss cccecee 6 ss ev oseces 100 bi 
Maryland Coupon 4s, 1931.... ... «ec weeee eer yr Tt Ty y *4.10 Estabrook & Co. 
DO BYES, 1026... ccccccccccce oes. 0606008 - sgecnnne 4.22 a 
DI, MG cevcccsceosseess eae-- . edndésen evennect *4.14 xi 
TO QE MOE va scoccsictscncas vet soccvece  esensecs 34.125 
Do 4s, Aug., ‘1924. .. o6se 8 8=—_aedeneee 8 0——i«s ww 8 16 
Tennessee 4%3, 1950- 67. eee oc6 . . esdeteséd. » empdeele 445 R. M. Grant & Co. 
MUNICIPAL, Etc., Including Notes 
—Offered— 


By 
W.L.Slayton&Co., Tol. 
S. Spitzer & Co. 













Acadia Parish (La.) De. Dist. 5s, 22 
Akron (O.) Water Imp. 5s, eee 
Akron (O.) Paving 5s, 1919- 
Akron (O.) Sch. Dist. 5s, 1919-% = 

Austin (Tex.) Dir. Oblig. 4% W. R. Compton & Co. 


Beaufort (N. C.) imp. 5s, 1936-46 ...... on ae 5. S. Spitzer & Co. 
Beauregard Parish (La.) Road 5s, 53 

Bessie (Okla.) W. W. 6s, ; W.L.Slayton&Cc.,Tol. 
Bellaire (O.) Sch. Dist Weil, Roth & Co. 
Birmingham (Ala.) Pub R. M. Grant & Co. 








Bolivar Co. (Miss.) Shaw t. Sigs, 1928-31.........- 5. S. Spitzer & Co. 
Brevard Co., Fla., Sch. Dis. No. 1 6s, 1940 bideciwege %.50 W.L.Slayton&Co.,Tol. 
Brazoria Co. (Tex.) Rd. Dist. 5%s, 1922- MD ivcy nc cctees -*5.50 ed 

Bridgeport (Conn.) gold 44S, 1935-40 .........ceceeeeeeees *4.30 W. R. Compton Co. 
Bronxville (N. Y.) 4%s, 1921-23 —_— saceeeneds oseoes ee W. A. Kahler & Co. 
Carrollton (Ky.) S. D. 5s, 1919-42 ...... oncbe.éacecepasace *4.625 Weil, Roth & Co 
Catewee, Ca. CN. C.) Ria. Gb, BOBBED occccacescdacedss 7490 S. Spitzer & Co. 


Cherokee Co. (Tex.) Road Dist 
7 R. M. Grant & Co 


CoReemasl CAD Bewe GE, BE ccsvsce cbccescoececscss 
Cleburne Co. (Ala.) Road 6s, 1927 i. W.L.Slayton&Co.,Tol. 
Cleveland (O.) 4%s, 1921-30.:..... . : Estabrook & Co 


W. R. Compton Co. 
W.L.Slayton&Co.,Tol. 
W. R. Compton Co. 


W.L.Slayton&Co.,Tol. 
S. Spitzer & Co. 


Corsicana (Tex.) Dir. Oblig. 5s, 
Crittenden Co. (Ark.) Bridge 5's 
Cripple Creek (Col.) Dir. Ob. 6s, 


Dade Co. (Fla.) School 6s, 1818 
Dundee (Mich.) Water Works 5s, 
Dunn (N. C.) imp ts, 1921- 

Durham (N. C.) 5s, i920- 45. nese 


Estabrook & Co. 
eB ET re eee ‘ r- 





Ellicottville (N. Y.) Dir. Oblig. 5s, 1918-25.............. *4.50 W. R. Compton Co. 
nn Cr ae Gi SM, cucs anccedes 00bbebbeeleonaes *4.70-*4.75 J.S. Rippel&C o.,N'k 
ne eee Crem.) Er. Cee Ge, BGT cvccccccccevcesesecce 100 W. R. Compton Co. 
ee en Care SUN, Ge BD on vc ceden sues 60.6660 d00600008 *4.50 S. Spitzer & Co. 
MONO, Cok CI. Fa) GAG, TI ccc cccs ccccnesccs Seccncccacecceceses "4.35 J.S.Rippel&Co.,New’k, 
Florence (Ala.) School 5s, 1947 . cccccecsecccce oe §. Spiteer & Co. 
Foraker Township (Okla.) Fur ding és, "1937: oecekathoge actos *5.20 W.L.Slayton&Co.,Tol. 
Gadsden (Ala.) Street Imp. Gs, 1919-21 ......cccccsccccece *5.125 Weil, Roth & Co. 
Greene Co. (Miss.) Road and Bridge 5s, 1936............ *4.80 S. Spitzer & Co. 


W. R. Compton Co. 


Hamilton (O.) Direct Oblig. 5s, 1920-25 
S. Spitzer & Co. 
“ 


Harrison Co. (Miss.) Sup. Dist. No. :; 
Homestead (Fla.) Imp. 6s, 1922-1931 
Henry Co. (O.) Road 5s, 1920-24 ........ ........ e a 

Hickory (N. C.) Water Fund & St. ‘Weil, Roth & Co. 


oe apolis (Ind.) Coupon 4s, Mar., 1924.........seceesess *4.40 Estabrook & Co. 
Do 6s, June, 1924..........- oie * .*4.40 se 
Itawamba (Miss.) Rd. 6s, 192 28-42 -*5.15 8S. Spitzer & Co. 


Jackson Township (N. C.) Road tis, *5.25 ae 

Jackson Co. (Texas) R D. No 5 5.25 W.L.Slayton&Co.,Tol. 
Johnson City (Tenn.) Street Imp. ts, 1918-22..........es. *5.20 Weil, Roth & Co. 
Jennings (La.) Fund 5s, 1925-36 .......... seeeee %5.00 W.L.Slayton&Co.,Tol. 
Jefferson Co. (Mo.) Dir. Ob. 4%s, °#4.40 W. R. Compton Co. 
Jersey City (N. J ) assessment 5s, --*4.50 R. M. Grant & Co. 














Johnston Co. (N. C.) Road 6s, 1947 ......cccccccccccccs x4 *5.00 W.L.Slayton&Co.,Tol. 
Kansas City oe. GEM, Bans ese ccncsvdcas cocéethescasten *4.3) Estabrook & Co. 

DO 446B, TOBD... cccccscccccccccce coveccccce cesvcsscceseees *4.38 “= 
Kenilworth (N. >.) St. Imp. 6s, %.75 W.L.Slayton&Co.,Tol. 


100 W. R. Compton Co. 


Lafayette Aaets (La.) Road 5s, eta 
-.*4.60 §S. Spitzer & Co. 


Lakewood (O.) Park, Pav. & Sewer 5s, 


Lakewood (9.) Sch. Dist. 5s, 1932-50 ...... *4.65 Estabrook & Co. 
Lawrence Co. (Tenn.) Road 5s, BOD ‘ncbsncicagdenteecpokin *4.95 W. R. Compton Co. 
Seneeen, Gee) GOwer Ge, ME i iccsccs 0006veedsa soccevces *4.50 Weil, Roth & Co. 
Lancaster, (O.) S. D. 4%s, i925. GRD s ocnsesecsctcocess 2+ 0 *4.50 

Little R ock (Ark.) Spl. Se h Dist. 4568, 1988-40. ..ccccoccccsi *4.625 W. R. Compton Co. 









*450 W.A. Kahler & Co. 


Lockport (N. Y.) 5s, 1 
100 W. R. Compton Co. 


Lincoln Co. (Miss.) Sup. Dist. 





Limestone, Ala., C. H. 6s, 19%8- tir Bree Se *5.25 W.L.Slayton&Co.,Tol. 
Laurens Co. (S. C.) Jail 5s, 1918-31... ....... eee oe eererceces "4.75 8S. Spitzer & Co. 
Madison Co. (N. C.) Fund 6s, BEE. “Ba danceees scnscédecs ---*5.00 Weil, Roth & Co. 
Marin (Cal.) Mun. W. D. 5s, 1942-54... -*4.80 W. R. Compton Co 
Madison Co. (Miss.) 6s, 1925-39.......... -*5.25 §&. Spitzer & Co. 
Marion, N. C., W. W. & St. a". &, Spee cedtibaccsesacens *5.00 W.L.Slayton&Co.,Tol. 





Marks (Miss.) Water & Sew 
Menominee (Mich.) Sch. 445, 19: 28. 30. 
Monroe Co. (Miss.) Sup. Dist. No. 


8. Spitzer & Co. 








a hair Oi We Me Sa a ak 65s 55 cs auanceuaen ee 50 W. A. Kahler & Co. 
Muskingum Co. (O.) Road 6s, 1918-27 5 Weil, Roth & Co. 
Mt. Vernon (N. Y.) 56, 1920...... cccccccccceces evecscvesees "4.50 Callaway, Fish & Co. 
New Boston (O.) W. W. 5s, 1923-41 ....... .csccccsceccecce °4.90 Weil, Roth & Co. 
New Straitsville Village (Ohio) ow Ba 1937-1956......%4.70 8S. Spitzer & Co. 
Newton Co. (Miss.) Sup. Dist. Gs, 1928-42 ............. 5.25 a 

North Cove Township (N. C.) Road Sia, 1947 “ 

Northport (N. Y.) 4%s, 1918-37 ........ W. A. Kahler & Co. 
North Tonawanda 6s, 1918-27... .. .......se00 ceceaees 9 


.*4.40 
pad ge 5 7 (Mich.) Road 4s, — 1986. .ccccccces *& S. Spitzer & Co. 
North Wildwood J.) 68, 1982-33..... . R. M. Grant & Co. 


oeareuic Mobs, S. 85 >. 6s, 1919-21 cided shedackeos seeks W.L.Slayton&Co.,Tol. 





Okaloosa Co. Gs, 1947 ...... ecccccoccecsecesce OD 
Oktibbeha Co. bt 8 D. Gye, 1928-42... 2... cece noe 0-95.00 ne 
pases Oe ia.) Be 1920-30... rr STPYPMETI TT TITTY i os 


Ky.) Beboal 6 be. WDIB-BT os ccksciciacsccecceoceeceGMES rs. Roth & Co, 
09 S. Spiteer & Co. 


Pain Be Gity 40 PAO) eceoel Se  pepeperpedbepaeeepre? < 








Paterson GN. P cS) er errr!) Estabrook & Co. 







| FOREIGN GOV'T BONDS§ 


: Specialists In: Canadian, 









| Mexican, Cuban, 
Russian, So. American 
| Securities. 







§ Orders executed on all princi- 
pal foreign exchanges. 


ABRAHAM & CO. 
Rector 6963. 
10 Wall St., New York 








































IGN 
FO OND SY | 


Russian Gov't Bonds 
Mexican Govw’t Bonds 
Options in Rouble Exchange 


ALFRED R. RISSE CO., 
S56 Wall St, N. Y. Tel. 4516 Hanover 








SHORT TERM SECURITIES 
Railroad Co’s Industrial Corp’s 
Municipalities and Foreign Governments 
BOUGHT AND SOLD 
Inquirtes invited. 
SALOMON BROS. & HUTZLER, 


Members of New York Stock Exchange 
Tel. 6300 John. 27 Pine St. 











Cities Service Co. 
Common & Preferred 


Our facilities for executing orders 
in these stocks are excellent. 


MILLER & CO. 


Private Wires Baltimore, Richmond 
€@ Louisville 
120 Broadway. New York City. 





| Central District Telephone Co. 
Ist Mortgage 5’s, 1943 
Cumberland Tel. & Tel. Co. 


Ist & Gen. 5’s, 1937 


WM. CARNEGIE EWEN 


INVESTMENT SECURITIES 

















100 BREOADWAY, NEW YORK, 
Tel. Rector 3880. 





























| Buffalo Crosstown 5s, 1932 

| Columbus. Ry. Pr. & Lt. 5s, 1940 
Miss. Valley Gas & El. 5s, 1922 
Eastern Power & Lt. 5s, 1918 

| Louisville Gas & El. 6s, 1918 


OSEPH & | IENER 


temas SaROAD TY 25 BROAD SL.ML 











Short Tem Notes 
Railway Equipment Bonds 





Municipal Bonds 
Foreign Government Securities 


Bull & Eldredge, 


31 Nassau St., N. Y. Tel. 632 Cortlands 











Investment Bonds 


Hosteherne & Battelle 


Members N. Y. Stock Exchange. } 
| 
i 


25 1 Broad St, 1 New York City | 











Fractional ps 
for 7% Preferred Stock of 


Chic., Rock Island & Pac. Ry. 
J. S. STUBBS & CO., INC., 


111 Broadway. Tel. 5638 Rector, 


' Local Gas Bonds _ 
| ABBOTT, JOHNSON £ CO. 


Tel. Rector 4310. 120 BROADWAY. . 


























GRANNIS & COMPANY, INC. 
Specialists in 
BANK, TRUST COMPANY, 
REALTY AND INSURANCE 






























_-<~tNew Fork; Monday, November 12,1917  -§=8 = THE ANNALIST’ | 688 4 


Annalist.Open Market) ja 
Gree nshields &Co. 


al Stock Exchange 






















—_WE OFFER 
id Bituminous Coal 


1ST gi 1940 MUNICIPAL, Including Notes—Continued 





































Sheridan (Wyo.) Cemetery 5s, 1927-47 8. Spitzer & Co Canada 


Members New York Stock Exchange Sulphur Springs (Tex.) Fund. 538, 1928-1935 . 


cositatingdipmmaton rhe 3 1 
By Vealers in 
Baker, Carruthers & Pell Mosher Cars.) Reap, Diet. On, SO08-O8 55 cc; oa05 cakes iene A825 S. Spitzer & Co. . ey ae 
ehmon (N. C.) C;-H: & Rd. 4%s, 1918-47.......... *4.75  W.L.Slayton&Co.,Tol Bond Issues. 
15 Broad St. "Phone beers» Roanoke Rapids (N. C.) S. D. 6s, 1925-45...........:.+.-+.%5.25 |S. Spitzer & Co. ae 
AE iuiiiS |} San Diego (Cal.) Sewer & Water 4%s, 1945-49............... *4.50 “ ly Review 
—<——— BS SSE 2 eee ppeendense: #525 6 Pond? 
: : St. Louis City 4s, 1928-29-31, 197 Steinberg & Co., St. L. 97% Stix & Co., St. L. C ondt- 
St. Louis, 4%s, 1935 hss onsen #102 7 104 Steinberg & Co., St. L . 
St. Louis 4s, 1918......_: eye ee e.g ree 99% Stix & Co., St. L. on request. 
0 esna ic S Southampton (N. Y.) 4.45 Serial ......0.:. -sssececscsee 4.50 W. A. Kahler & Co 
South Orange (N. J.) 41s, 1918-52 .... .*4, J.S.Rippel&Co,,New'k Street . 


| 
| 





es? ) ™, - he © 
Investment Securities | Trampu os a Re ink BO 35256 
Union Co. (Tenn.) R. & B. 5s, 1928-45........ MR” W.L.Slayton&Co.,Tol 

128 Broadway, New York Ventnor (N. J.) Water 5s, 1938 ...........c0ce00e .625 R. M. Grant & Co 
ae: Washington Co. (Miss.) Dir. 5s, s W. R. Compton Co ot P 
Westchester (N. Y.) 4%4s, 1918-22 Callaway, Fish & ¢ ISt OT 


Wetumka Township (Okla. ) 6s, W. R. Compton Co | 
a Rave xe “ish & Co fil BT) 
W.L-Slayton&co. 7 1. | Cana duidil Government, 


Wilkes-Barre (Penn.) 4%s, : 
= 
BONDS Wilson GN. c. ) Sch. Dist. 54s, 1922-44 ........5.eeeereeees 00 §. Spitzer & Co 
anesville (O.) City Hall 5s,- 1920-30 ........ cccrssccecccecs 55 . H 
7 Ww. R. Compton Co Provinei ai and City Bonds 

















Warren Co. (N. C.) Rd. 5s, 1927- ‘1956 
Yeadon. (Penn.) School Dist. 4%s, 1947 ......cccccscecccecs *4.15 
VICKERS & PHELPS, ‘Basis. {Bid. | 


Members of New York Stock Exchange. CANADIAN ISSUES, Including Notes 
36 Wall St., New York. —Bid for— —Oftered— | THE DOMINION SECURITIES 


Fy ied on Request. 









































*"Phone—John 6136. At By At By } cop 
Dominion of Canada— | ‘ ORPN., LTD. 
Dom. of Canada 5s, Aug. 19 94% Keyes, Beviland &Co. 04% Keyes, Haviland & Co TORONTO 
Columbia Trust Dom. of Canada 5s, Apr. ’21. Mam, Bill & Co...... 94% Mann, Bill & Co 
Guaranty Trust Do Apr., 192 we iies sce teas . 91 “ 
American Typefounders Com. > APF., I9BL. .-.. see eee ees ates eet - — 
Northern States Power Com. oe RS Se Keyes, Haviland & Co. 94% Keyes, Haviland & Co vo CORRE 
United Light & Railways Pfd Po. gnterna. 5s, Dec. 1925. : Hirsch, Lilienthal&Co. 97-- Hirsch, Lilienthal&C« ' ae A SUX EIR” 
‘Ist Pfd. Se rete: f “ 95% be 5 - 
Bros. & Spindler ist P + seme vA Be i )RONTO) 
J h B ha & Co a m Aug., 1922........ 90 W.-S. Macomber...... 95 W. S. Macomber Fi Spe sts in High Grade 
erta 414s, Feb.. 1924...... 89 ‘i 91% ry 5 CAN 
0 in : urn am a . Do. 5s, May 1925.......... 85 pa 92°" 5 eB CANADIAN 
Wet Qo 3 ee ean British Col. 4%s, Dec., 1925.... 89 Hirsch, Lilienthal&Co. 90 es be Securiti 
‘ § . 4%s, s.. 1925... sch, Lilie al&Co. ¢ 2 ent Securities. 
115 Broadway. Tel. Rector 9876. New York Do. 4%s, July, 1920.......- 89 “ 90 “ bz per 
: SS Manitoba, 5s. 1! 1920... sesee 94 Mann, BIN & Co...... 9644 Mann, Bill & C EA.) ‘ H d | 
. 0 oS ) J Feuetae so OF . §. Mac POF bcc oF ql, 8. Me mbe : el¢ cv 
$100,000 City of Toronto rio Rates... - Salil silane ap meee 90 io aa ie Os — = ammon 
5s of 1926 to 1946 Do. MMR cs ee oe - 95 ee z tock Exchange 
Yielding 5%. Manitoba 4%s, July, 1926.1. 85 ‘4 9014 : & 21 J t. Phone Main 3952 
NTHAL Cc New Brunswick 414s,Dec.,’25.. 93 Hirsch, Lilienthal&Co. 94 Hirsch, Lilie nthal& x a Se P 
HIRSCH, LILIE & CO. DO BG, TDID. 56... cece secs 97 W. S. Macomber..... 100 W. 8S. Macombe Si 2) 52H 
Members N. Y. Stock Exchange. Do oS, 1925. oe mete 9 a 90 “ 95% “ “ : ts ae SN : 
61 BROADWAY, NEW YORK. Nova Scotia is, 1926........ 93 Hirsch, Lilienthal&Co. 96 | Hirsch, Lilienthal& ; ee: 
- Tel. Rector 5630. Ontario 5s. Feb., 1920 vin. OE * 98 ss 
a $$$ __.__ Do 5s, 95 W. S. Macomber..... 99 W. S. Macomber — 
Do 4s, 85 “ 87% “4 








Do 5s, 92 * bo * 4 NADIAN 


Do 4's, 19: re ¢ 
Cifies Service Quebec 5s, April, 1920........ 96 Hirsch, Lilienthal&Co. 961% Mann, Bill & — ~— —_ 
ec Os 1996. -°7:°7 90 W. S.’ Macomber 94 W. S. Macomber GOVERNMENT, PROVINCIAL 


Quebec Ss, June, 1926........ 90 W. S. Macomber..... 










































































’ Saskatchewan 5s, Feb., 1918. 98 Hirsch, Lilienthal&Co. 99 Hirsch, Lilienth —Ul&C 
McGOVERN & CO. | | Ssskstchewan 2, Dect esi My 8 97% and MUNICIPAL BONDS 
25 Broad St., N. Y. Tel. Broad 7444 aneren 5S, May, 1921. 94 = 96 ~ . rane 
ee askatchewan 5s, Oct., 1925. 8S W. S. Macomber..... 92 W 8. Mac ST OF RINGS I LQUES 
ane: — . . | Saskatchewan 5s, May, 19: 88 92 z cate RINGR QU. SAPO 
a RES Ee eee ae ee 90.2 “ > Us = 1 
Chicago & a 5s, 1921 Cities— FEmilius Jarvis & Company 
“Big Four,” St. Louis Div. 4s, 1940 Calgary Gs. Maren. 1918..... - 99 Hirsch, Lilienthal&Co u Stock Exchange) 
New York, Chic. & St. L. 4s, 1937 Do 68, Dec., 1918.......c0¢ aad Ww. 8. Macomber : 
Leckes ’ Stecl 5s, 1923 a6, Eee O07... 0... @ ote Jarvis | jing, Toronto, Canada 
can Panene, ’ Edmonton 6s, July, 1918. i. “ m, England. 
Edmonton Gs. Jan.. 1921 jee eae * — 
ALFRED Ni. MORRIS Edmonton 5s, July, 1934.... 82 W. M: 9 ts a — 
71 Broadway, N. ¥. Tel. 5912-13 Recter. Edmonton School 5s, 1954.... 88 Hirsch, Lilienthal&Co. 90 Hirsch, Lilienthal&C¢ 
= Benaieee Ga; ISG... s . cccnccee 85 W. S. Macomber..... 95 W. S. Macomber ee £ 
® Maisonneuve 6s, 1918........ 98 Hirsch, Lilienthal&Co. $9 Hirsch, Lilienthal&ac 
s , ° 4 ale a 
Wm. Willis Merrill Do BY, 1990... esse eee RES yaaa is 92 W. 8. Macomber. 
ie oo . aS ote Keehpetn 1. Anaceees® S14 “<4 
Investment Securities Montreal ‘5s, Dec., 1917....... 98% Bull & Eldredge. ....: 99% m INTRE A ‘* 
Do Sa, May, 1918......... - 99 Hirsch, Lilienthal&Co. 99% Bull & Eldredge We p 
419 Produce Exchange Bldg. Do 5s, May, 1936.......... son. Rae secosee 94 W. S. Macomber atte eee — 5 riti . 
Telephone 1988 Broad Ottawa 5s, July, 1925...... . 93 W. §. Macomber..... 96 ~. anadian lavenmes = eo 
elep & | Ottawa 5s, July, 1930....... 9 = 9514 * oo & 
Ottawa 5s, July, 1944....... 86 = 94 a t¢ 
——_____— | Caw Se, July gts -coe 88 a Thornto Davidson Co. 
Outremont 5s, May, 1918...) 95 9814 “ Rtoct Reexaees. 
C Quebec Bs, 1920 94 Bull & Eldred 96 Bull a nee 4 Bldg., “Montreal, Que. 
. r ‘om. webec Gs, IBZ). ......ccccoced  % u uidredge..... ull & Eldredge U 2 mam 
Goodyear Tire & Rubber, Regina 5s, July, 1929....... 85 W. S. Magomber...... 91% W. S. Macomber, 
Goodyear Tire & Rubber, Pfd. Toronto 5s, 1926-46.......... 96 Hirsch, Lilienthal@Co. 98 Hirsch, Lilienthal&Co ee 
Toronto 44s, July, 1925...... 90 W. S. Macomber... 92 #=W. S. Macomber. 
Toronto 4%s, July, 1945..... 89 Hirsch, Lilienthal&Co. 90 Hirsc ilenthal&Co f 
Anderson, Colby & Koellner Toronto 4%s, Jan., 1949...... 89 te 90 =. eee ‘ YRONTO 
66 Broadway. Tel. Rector 5250-5251 Toronto 5s, July, 1929...... 91 W. S. Macomber...... 94144 W. S. Macomber. <a ‘ 
as — pe san oe 3 4. 1924........ 89 Hirsch, Lilienthal&Co. 90 4 BON AN R YERSON & co. 
oe ee ee ROU: Ns, EES 66s cccccces 97 _ 99 Hirsch, Lilienthal&C <a 
7. 36% Winnipeg SGT MNES wai ous ode ke hoe tt neat A caoe chs 91% W. S. Macomber, es: Se 
is the income derived from a well eneneneh *Basis. ~ Ca anadia Stocks and Bonds 
Preferred Stock selling at great reduc- " ° y . 
tion. Net earnings 5 times dividend. OTHER FOREIGN, Including Notes B85 B s 7 o- P c ds 
; : 5 Bay oronto, Cana 
Amer. For. Sec. 5s, 1919.... 92% Mz inn, Bill @ Co. «2. 93% Mann, Bill & Co 
Burgess, Lang & Co. ld Anglo-French Ex. 5s, 1920... 89¢ 89% “ ee 
Sears Bldg., Investments ep > ~ Argentine 6s, 1917 .......0-6. 99% - 10044 ” 
Boston NOW Sen Do 6s, 1920.. REE 91 Abraham & Co........ 92 Abraham & Co 7 : 
— a Ba Do Sterling 301 1ds : ice, Seeker ae Saetoy et ee 92 te Je I i( <ELL && Co 
F Do Internal is, 1909, listed = 
Todd Shipyards numbers . 80 Abraham & Co........ 83 * Cotton Exchange 
Do do, unlisted numbers... 7: ™ 78 6s stenat e te gy a 
Hendee Mig | Cuban Govt. Int. 5s, 1905... 2 - 94 “ ; peg Grain Exchange 
* Do Ext. 5s, 1944........... ” 97 ed jard Stock Exchange 
> Do Ext. 5e,.1949.......0006 es 96 oe : 
Keyes, Haviland & Co. Do Ext. 4%s, 1949.......... a 85% “ Standard Bank Bldg., Toronto, Can, 
Do Treasury 6s, 1918...... ne 99% ee 
r 7961 66 Broad “ 
Tel. Rector 7 ae Srosew*Y | Italian Internal 5s, 1916...... es 125 a 
Italian Internal 5s, 1917..... 7 118 i 





Bull & Eldredge...... 104 Bull & Eldredge. WILL SELL 


Bonds & alia na A ey eg ge 
Newfoundland Govt. 5s, Jul | . ¢ 
1, 1919 98 Mann, Bill & Co...... 95 Mann, Bill & Co. Ba is Coal & Coke 
e Bull & Eldredge. 50 Bull & Eldredge. Fractions at 75 


Local to New York & Brooklyn. | russian Govt. 5%s, Dec 






























Do 6%s, July, WRG a. dais Abraham & Co.... iy 57 we | HR —_ 
Theodore L Bronson Do Internal 5%s, Feb., 1926, $104 Bull & Eldredge...... “$105 Abraham & Co, | Will Saaeni el Orton 
° Switzerland cS eee 9914 Mann, Bill eee 995% Bull & Eldredge. | Spe nization Securities. 
1@ Wall St., N. Y. Tel. Rector 9925, Do Se, Mar., 1920........¢ 99%, Bull & Eldredge...... 100% 25 Broad St., N. ¥ Phones 7160-1-2 Broad 
U. S. of Mexico 5s,-1899.... 52 Abraham & Co........ 55 Abraham & Co. | 
Do 4s, 1904...... dongs viene 3 ps 38 ” nena as 5s 
| ‘ 7 
Its Value Is Not Transient PUBLIC UTILITIES | Singer Mfg. Co 
Atinentack, _" :, bs, soe8. ‘ S0% a tn ~ igen maevntee 4 Borden Bros. i ——— g. » 
- Alg. Trac., Lt. : P. 5s, 1962.. 65 Sutro Bros. WD. cues Sutro Bros. & Co. | 
Copies of The Annalist may be- Albany So. Ss, 1989.» 7@ Redmond & Co. Cis ate 80 Redmond & Co. EDWIN R. CASE 
. iance Gas ‘ow. 5s, . & Clas . rr $ osep) Wiener | 
. : Alabama onc 1st 5s, 84 Berdell Bros.......... 864% Berdell Bros. { Herbert H. Case, Manager 
preserved in binders made for the Am. Public Service Gs, 15 94 National City Co...... 97 National City Co. 15 Exch PI J Ci 
W. W. & Elec. 53, 1934... 67 Dominick & Dominick. 68 Berdell Bros. 9 Exchange Fiace, Jersey ity 
purpose. Am. Ges | a , eee 2 Berdell Bros......... “. i TELEPH 51 and 752 Jersey City. 
o deb. [Saree 8&6 we : —— 
Am. Power & L. 6s, 1921.... 90 a 93 9 
Cloth, neatly lettered, $1.25. ADO, 88, BOG. 20.52. vx, 8 “ 83 a SS 
st ’ 
104 oe on heap capes 8 Redmond & Co........ 93 Redmond & Co. I BUY AND SELL 
Augusta-Aiken 5s. 1935...... 52 6 o , Tr J : 
Capacity One Volume, 26 Numbers ee aC. 200 OR 08s. <..- dad phecew bk Mesh ee -. 92 Burgess, Lang & Co. BANKRUPT (Irrigation Bonds) 
Bengor Ry. & Elec. 5s, 1008, RS gy ay | PNT Ray 97% a oe ‘oan BANKRUPT (Coal & Timber Bonds) 
- aton I.ouge t 5s. 1939. > Stone ebster...... Stone Yebster, T . . 
We pay cost of delivery. . Bell Tei. of Can. 5s, 1925... 88 W. 8. Maco ila 83% W. S. Macomber. Ne aes (Railroad Bonds) 
or. Ee "27. S. K, ps, Phila.. ... o5edces 1G > 
Bost. r x wer: 6 St. Po CCE, 6. 6." obncecd 89 Burgess, Lang & Co. = as, Elec. & Water Bas) 
T H E ANNA L] 4 T Brazili & P. bs, 1919 85 ‘A. Clark & Co..... 91 J. A. Clark & Co, BANKRUPT (Mexican Bonds) 
Bristol Gas “ "EI! 5s, 1939../ 73 Teerdell BreS.iisccccees 91 - Berdell Bros. Wreck P. Ward, 15 Bread &t.; New York. ) 
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Trading by Days _ 
Industrials Oils Mining Bonds - 
Monday .... 43,948 124,050 135,425 3, 
140,488 148,150 61,000 
100,065 190,290 249,000 
cess 111,255 183,505 93,000 
Saturday . 27,726 Fv,770 108,840 66,000 
Total 166,271 664,628 766,300 $362,000 | p klyn Un. Gas 5s, 1945.... 
INDUSTRIALS - Buffalo Crosstown 5s, 1932. 
Net 
oe Canton Electric 5s, 1937... 
Sales. High. Low. Last. Ch'ge. ~ . ‘ a onmem 
21.108 *Aetna Explo. ‘om % ~~ 6% + % | CBRE Breton Elec. Ist ds, ‘sz 
1,000 *Air Reduct.. 72 oo —6 Saresee wi Ist Ss, 1939 
1,00 Am. T. Tung. %-— 

800 *Am. A Pr ot in 1% — 4 Cedar oe Mtg.&P. 5s, 63 
1.100 Br-A. Tob, or. 15% 15 15% 2 Cent. N. Gas & El. 5s, 1941 
1,408 B.-A. T. 0. b. 16% 15% 15%4—- % Cent. Market St. Ry. 5s, '22. 
2,200 °Car 1 &2 P. 2% 2 %2%— % | Chi., So. B. & N. Ind. 5a, ‘87 

or — 444 = oe - ” = Gas r Elec. 5s, 10956... 

reoal Iron. _ Cin. Gas Transp. d. g. . 

200 Charcoal I. pf. 5% S% % -; Do 3. S 58, bad. = — 
11,300 Chev. M.C.w.1.. 68 oO a Cit. Gas (ind ) Ss, “52 nigel apg 
1,173 City Ser. pf.. 76% 75 ™m — 2% Cleve R lst 6e,. 1931.....° 
4,174 *City Ser..old.204 181 187 —18% Seve, Ele: mint Ge, iano: ° 

130 *Cramp Ship. 74 72 72 —IT Cleve. Elec. Il. Ist Gs, 1969. - 
1,700 Curtiss Aero. . 27 4 2 — % | Columbia (S. C.) Ry., Gas & 

950 Emerson Pho.. 4% 4 > =f Elec. ist Se, 1936..... 20ce 
1.6% Ev. Heaney... 21% 20 21 - & Colorado Power 5a, 1963. 
13,300 *Inter.-L. Ch.. 3% 2%, ca Colorado Power 6s,~1933. 

200 Inter, Rubber 8 8 s — 1% Colum., Buckeye Lake & 

200 *Int. Trad....  % % %— th Newark Trac. 1st 5s, 1021.. 

500 *Int. Trad. pf. 70 60 70 30 Col., London. & Spring.5s,'20. 

400 Key. T. 12 11% 11%— 1% Col. Gas & El, ist 5s, 1927 

430 Lake T. Boat. 4 3% «= 3% Do deb. 5s, 1927........... 

40 Lake T. B. pf. 7 i% ‘ 7 — 1% | Columbus Ry., Lt. &Pr. 5s,'40 
' 900 Marconi of A. 2% 2% 2%— % sone. ~ 7% hp, St. stpd. 

200 Marlin Arms. 85% 82 83% —10% vonn. Ry.&l,. 4448, '51,unstpd. 
15.200 *Maxim Munt % Se u— * Conn. Pow. Ist & cons. 5s, ‘63 
3000 N. A. P. & P. 2% 2 -—- & Consol. Trac. (N.J.) 5s. 1933. 
2.500 *Prudential P. 7% 7% ™T™— % Cons. Wat., Utica, Ist 5s, ‘30 

145 *Pyrene Mfg.. 9% 8% 9 ; > deb. Ss, 1930........... 

200 *Reo- Motors,. 20 20 20 oe Con. P. {Mich.) 5s, 1936...... 
2.200 Smith M. Tr 7 “ s Cumberland P. & L. 5s, "42. 

850 *Spicer Mfg.. 93 88 ot ‘ Dallas Elec. col. tr. Sa, 1922 

= es 56 5 ; : as E g 22. 
2,700 cSt. Jos, Lead 1° 6 iy OR 2 | Dayton Pr. & Light Ss, 1941. 
11,300 Subm. Boat.. 13% 11 13 % Dayton Lighting 5s, 1937. . 

"960 *Todd Shipy..“76 74 75 2 Decatur Ry. & Lt. 5s, 1 
4.500 Srinwate Film % 4+ Denison & Sherman 5s, 

23,000 *United Mot 18% 14% 115%—~— 3% Denver Gas_& El 6s, 1949 
1,000 *U.S Aircraft 4% 3% 4's Ly Do 5s, 1951... ie 

400 *1'.S. L. & H. 1% 1% 1M 5 Denver Union W ater Os, 1914, 
8.000 T -— tase ae 3% * ‘ Des Moines Elec. Ist 5s, '36 
1,200 Unitea Zin 2% 1% 1% ‘s Det. Edison ist is, °33 
1.700 World Fil % 8 Me Yo Ist & ref. 5s, "4 
21,000 *W.-M. A. ¢ 7% 6'4 ™ % = }-$., Pigg 40... 200. 

113 °W.-Mar. 3 a pee m 3 Det. United Rys. 5s, 1918 

STANDARD OI! BSIDIARIES Iguluth St. Ry. ist 5s, 1082 
8,200 Anglo-A. Oll.. 17 16% 16% —- 1% East Ohio Gas, 1st 5s, '39... 
st Buckeye PL RS ” 8 . 85 am 7 - Tex. Ml, Ist col, ds, ‘42 
10 Eureka P. L..195 195 «195 7 East St. L. & Subur. 5S, 1952, 

65 Illinois P. 1..192 184 184 —16 Econ. L. & P. Ist 5s, 1956.. 

100 Indiana P, L. 82 80 8&2 —10 Is} Paso Elec. col, tr. 5s, "a2. 

40 Ohio Oli oo) 20 2H 7 Elec, Transmission 6s, ‘20. 

10 Prairie O.& G.405 405 105 +12 Elec. Dev. of Ont. 5s, 

10 Prairie 23% 235 8 Eliz., Plainf’d & C. J, 5: 

20 8. Penn Ol! es Empire Dist. Tel. 5s, 

100 St. Of} of Cal.217 15 Kempire ref. 6s, 1027.. , 
1000 Ss. 0 = Mimira, W. L. & R. R. 5s, "56 . 

180 Union ie Empire Gas & Fuel 6s, 1926. 

OTHER OIL STOCKS sivansville Gas & Elec. Ist 
*Acme Oll... % 4 i+ % Oe, OED. Socks Séeccesececeg 
*Bar. 0, & G. 1% 1 1% ‘ Florida & W. S. 5s, 1934..... 
Mange Big = = ” ® 4 4 Ft. Smith, L. & Tr. 5s, ‘36. 
*Cosden Ol... 7% 7% ™% y% | Gal.-Hous. El. Ist 5s, '34,.. 
*Cos, Ot] pf.. 3% 3% 3a%— % Galveston Elec. Ist is, '40.. 
Cumb.P. & R. 1% 1k ln . Gen. Gas & bi. 5s, 1521 Me.) 
*Elk B. Pet... 7% 7 7m— % | Ga. Lt., P. & Rys. 5s, 1941.. 
*Elk. O. & G. * A, %— Ga. Ry & El.lst & con. ds,'s2 
*Esm, Ot] Co. | % bs %— % | Grand Kp. G. L. Ist 5s,..... 
“Friar eee 3 2% 2% — Me Gt. North. Pow. 5s, 1936. ... 
ar Ol . ‘ ‘ . os . « 
Glenrock Ol. 15 4% “4%- % ry beg Power 0s, 1986... 
en Oil, 19 7 17% — 2% at est. Power 6s, 1925... 
—- *H, G. ¢ oO Hackensack Water 4s, 
BD. avegeces 35, & 3% + % Harwood Elec. Ist s 
*Inter. Pet 12 11 1 1% | Hoboken Ferry 5s, 146.. 
Kenova Oil at aft *;— tx | Hereford R. R. ist 4s, 1930. 
oh pent Naa 7% Ts — o Houston Elec. ist 5s, 1925.... 
“oa oa" on o — 6 Howe Sound. 6s, 1938...... : 
Mer. Ol! Cp.. 28 21% 25, — O% | Hud. & Man. Ist & ref. 5s,'57. 
"Midwest Gii.122 100° 108) —15 Hudson County Gas 5s, 1949, 
*Mid. Oil pf.. 1” 1j 11> Hudson Nav. 6s, 1938 
*Midwest Ree asp os 8=s«168 12 Hydraulic Pow, — ‘Falls, 
° *N. W. Oil... 80 oo 72 8 Ist 5s, 1950. , seee 
. *Okla, Ot 6% 5 5M% ah hs OA. MOE cs epscdecs ae 

3, f *Okla. Ol pf. 26 16 16 _ ne he a2 
12'700 Okla. P. & ay : 6% 6% % Ill. Cent. Traction 5s, 1933 
11,000 Omar O. & G. 21 18 21 +8 Jackson L. & T. Ss, 1922.. 
9,800 Osage-Hom.O. 7 Os 6% % Jackson & Battle C. Tr. 5s,'23 
2,65 *Penn wr a a ee ® | Kan. City Lg. Dis. T. 5s, '25 

“0.8 G 63 6. oo < 3 nan. City Term. 44s, 1921 

Ol 4 A, P Kan. City Home T. 5s, 1923.. 
Oo. & R. 9 8% Ky ty Kentucky Tr, & Tenn, 5s, SL. 
0. &G 13 Tay “u— Kings Co. Elev. 4s, 1949. . ° 
mer., Oil... s «% v4 xe wok Utilities Gs, 1919.. 
Star Ol} st ‘ ae Knoxville Gas Ist 5s, ‘38 
F Petrol 410 i 0 5 Try > _ Se 046 
87.500 *Un. West oti Je “4 Jet Ye Ltt en de Power os, 1046 
3145 *Vic O1 ne 4 , 3% — % laclede Ga ref a 
1.400 *W, U. O,, mn 5 , t+ % Little R. Ry, & El 
4,300 *Wyo. W. Of! 30 27 233 —1 Long Island Lighting 
MINING STOCKS |}. Lynchburg W. Ff ° 
14,600 _C. HM. 1%" 1% = 1 % | Madison River 1 
6.500 ( M A ly Mit Water Ux , 
8:000 ‘ 10 8 9 Lig | Michigan Tractior 
l 1 1 Me Milw. I l I 
f ) ) - | liddle West Utilitie 
4 is ot - Minr pol I Ity 
14 . Minn. Gen, | 
4 “4 S 1 { | r Powe 
0% 1 : 7 | M ngahela V. T 
4 Fy ? |} Mi ul. G. & I 22 
? > | Mutual Union Tel. 5 
1%, . ; .. 6 | Montreal L., H. & P. 5s, 1933 
4s ’ ‘ | I t 19S2 . 
1 1 1% ; | Montreal Tramy V ss, 1941 
1% Lis ; | Mur El 5s, 1932 
b ‘ l Na Ry. & L. 1 5 3 
: + , Nassau El. R. |} n. 4s,'51 
1 ‘ : 8 | 2 
- | ‘ i 
‘ 
7% G ? % | I! ‘ 
4 LS ity | ve 

"800 C1 n @old 415% $ 4% | Ne rk Cons. Gas 1948 
81,000 *En i Cop 4 iN. ¥. G - @ 2 t 14 

600 First Na 2h ‘a D 5 1f48 P 
8.200 *tFort Cons th) ; ) . N y & Hi b ke r Ons 44 
2900 *Gila Copper. 17% 1744 17% = r 
3,900 tGoldf. Cor . 4 +) 12 1 —_ 4 nt.5s,’"5 
arone taulat: Mere.. 4 ‘ 1 aera gq ay - 
1,900 *Gt. V. E. Cc. 1% 1% 1% “% oF 'e 004 . 
14,900 *Gr. Mon. M a * 4 ‘ - : 
2.950 Hecla Mining 4% 3 4¥ Y, pe 
, "200 Howe S., w. i. 4— : 4% , | No. Tex. Ele 10 
2,500 *Iron Blossom % u ja ve | N Pow 3, Lil 

*Jer. Verde 1 x s—- % | Nova cotia Trar & I ) 

~ *Jer. Pr, Cop. 2% _1% 2 t ‘| 1946 ee ioen 
{Ju Rae _ 77 7S ? | Ohio Gas & Elec. 6s, 1946.. 

ose€ e A Pe . O. & C. BI. St. Ry. Ist 6s, 28 
eno tJumbe Ext... 18 10 1. — 1, | 0. @ C. BL Ry. & Bridge ist 

.275 *Kewana’ 9 7 8 CONS. OS, “25. .-.++e05. seveece 
9,500 *tKirkland P e Or Power Ist 5s, 1943. 

G. M 50 ” 50 Ont. Pow. deb. 6s, 1921 
n 500 La Rose Con. Xe a, %— % Ont. Transmission 5s, 1945 
2,800 La. Cons.. %y Me & . *acific Coast 5s 9146 
1,600 *Magma Chief % uy 4+ 4 Pa cific c — . we 1946 a tan 
4,875 Magma Cop... 37 $1 5 —1 Pac -— Gas ¢ El. -gen. 5s, °42 
8,600 Magnate Cop. #4 vn t— Pac P. & L. Ist & ref. 5s 8,30, 
9,900 ¢Marsh Min.. 9 8 fi2+ % | Pacific L. & P. 5s, 195 HR. 40. 

800 Mason Valley. 4% Ry 4 .@ Pensacola. Elec. Ist 5a 1931 
2,550 {Mogul Min.. 40 35 35 —15 Portiand (Ore.) G. & C.5s,°40. 
15,500 *Monster Chief A ay at od Peekskill Lt. & R. R. 5s, "SO 
32.088 one ta a a | S —1 Penn. Water Powen.is, 1940. 

* ~~ easing * Peoria Ry. 1st & ref. ds, 1926 

B00 hae & fio 32, at 8s S| Portland’ (Me.) Elec. 5s, 1926 
wah c 12 12 Portiand (Ore.) Ry, 1st_5s,’30 

> Cala actin, ™ * ’ Public Service ce. J.) ba, 5 

Pub. Serv. (N ) 6% crts.. 

Puget Sound nice, ba, *32.. 













Centthued on following Page 
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—Bid for—— ——Offered—— 
At By At _ By 
‘a> 04 A. Clark & Co. 
99 Joseph ‘& w iener. bpbee w1% fas & Wiener. 
92 WBerdell Bros.......... 96 Berdell Bros. 
84 Stone & Webster..... 90 Stone & Webster. 
84 Berdell Bros.......... 87% Berdell Bros. 
0 S. K. Phillips, Phila... ... ——cssesse 
84% M. S. Brown, a 8 W. S. Macomber. 
8&3 J. A. Clark & Co. 8 J. A. Clark & Co. 
9% 4H. I. Nicholas & Co dae _ wiaguas 
Gee weee 72% S. K. Phillips, Phila. 
Oo A. B. Leach & Co, 95 Berdell Bros. 
boi 100 4 A. B. Leach & Co. 
bo 39 = 100 - 
87 Blodget & Co..... ..- 92 Blodget & Co. 
96 Stix & Co., St. L..... 100 Stix & Co., Std. 
98 Spencer Trask & Co.. 94 Berdell Bros. 
80 Redmond & Co....... 90 Redmond & Co. 
81 Joseph & W iener. 83% S. P. Larkin & Co. 
oT «5S. P. Larkin & Co. éen <2 §béedue 
93 Burges, Lang & Co. 96 Burgess, Lang & Co 
oT S. K. Phillips, enki ace" > Sdanss 
76 A. B. Leach & Co & A. B. Leach & Co. 
70 ag 75 
85 Joseph & wera wo Ik ent & Wiener. 
‘ cece OF Stix & Co., St. L. 
87 Joseph & Wiener..... . 91 Redmond & Co. 
S85 Redmond & Co....... 91 ad 
90 Stone & Webster. 95 ~Stone & Webster 
06 B. H. & F. W. Pelzer 98 B. H. & F. W. Pelzer. 
03 Redmond & Co....... 100 Redmond & Cov. 
85 ” 92 = 
9 E. &C Randgjph. 91 3erdell Bros. 
90 A. B Le -ach CO.cce FB A. B. Leach & Co. 
92 S. P. Larkin & Co.... 93 Stone & Webster. 
85> Berdell’bBros.......... 85 Berdell Bros. 
&5 se 90 ” 
97 S. K. Phillipa, Phila... ... © © csecene 
92 oi TT ae? et 
91 M. S. Brown, Portland .. corns 
82 hae gic. aes ree 
S2 Burgess, Lang & Co... %85 Burgess, Lang & Co. 
8&9 Berdell Bros... .. 92 Berdell Bros. 
97 Spencer Trask & Co 99 Spencer Trask & Co 
93 - 9G 8 
100 = a6). et angecis 
98 J. A. Clark & Co..... %% Joseph & Weiner. 
87 Jeseph & Wiener..... 92 PE 
95 \ = Leach & Co 1 = A. B, Leach & Co, 
85 St & Webster...... 90 Stone & Webster 
i> )6= Ste inbere & Co., St. L.~.79 Steinberg & Co., St 
90 Redmond & Co....... 96 Redmond & Co. 
ww Stone & Webster. 4 Stone & Webster. 
% A. H. Bickmore & Co. 100 A. H. Bickmore & Co. 
3414 M. S. Grown, Portland 85 W. S. Macombe1 
‘e- ) s2hheeee ~ wanehees US b. H. & F. W. Pelzer 
78 M.S, Brown, P MUN cox" < ccon toa 
91 r eee abuseees 
ae ere &7 Capelle & Co., Phila. 
oi J. A. Clark & Co. err U4 J. A. Clark & Co 
03 Wolff & Stanley...... 97 Wolff & Stanley. 
eecceegs ooee0 &2 J. A. Clark & Co 
o ” Secuuiinee P 73 Capelle & Co., Phila. 
80 Stone & Wet beter. eaece 85 Stone & Webster. 
85 90 ” 
Wee. | ae Te 75 Redmond & Co. 
6S Berdell Bros.......... 72 berdell Bros. 
04 Spencer Trask & Co.. V8 Spencer Trask & Co. 
92% Capelle & Co., Phila... ... — c«ses0s> - 
78 Berdell Bros.......... 82 Berdell Bros. 
7 864K. & C, Ranéeiph.. 78 * 
78 SBerdell Bros. 83 = 
ies | dpc eben ecoeee 80 B. H. & F. W. Pelzer. 
> Redmond & Co peeenes bac . 5 eteseens 
U6 B. MH. @ FP. W. Pelmer. 2... > _-cvsceces 
80 Burgess, Lang & Co.. 8 Burgess, Lang & Co. 
94 Stone & Webster..... 97 Stone & Webster. 
78 S. P. Larkin & Co.... ee 8 = bbeeoone 
52% Harvey Fisk & Sons 54 Harvey Fisk & Sons 
wo Bb. H. & F. W. Pelzer 99 B. H. & F. W. Pelzer. 
58 Woltf & Ste anley be 63 Wolff & Stanley 
watee?°* sumeed 100) «6J. A. Clark & Co. 
aid ecennas’ Lvackswe:. “el ‘> 
85 S. K. Phillips, Phila ; ale tees 
84 J. A. Clark & Co..... 88 J. A. Clark & Co 
93 Burgess, Lang & Co... %96 Burgess, Lang & Co. 
88% Steinberg & Co., St. L. 90 Steinberg & Co., St. L. 
95 Kean, Taylor & Co Hs] Kean, Taylor & Co 
88% Siein — Co., St. L. 90 Steinberg & Co., St. L 
oeecee 78 Abraham & Co. 
‘ aa - 7% T. L. Bronson 
06 A H. Bickmore & ‘Co 100 A. H, Bickmore & Co. 
85 4. B. Leach & Co. -+ vO A. B. Leach & Co 
S55 M.S. Brown, Portland &%§ W. S. Macomber 
Stix & Co., St. Louis. % Stix & Co., St. Louis. 
Joseph ¢& Wiener 19% a Sh & Wiener 
$6406.04 onees< v1 L.. Bronsor 
Ss. K eee Phila s wade 
Burs s, Lang & Co 95 Bi Lang & Co 
 - Phillips, Phila.. ‘ 
H. I. Nicholas & Co... - 
S. P. Larkin & Co o of Co 
A. H. Bickmore & Co. Mile Co 
] iget & Co.. lit 
Spencer Trask & Co v7 
S.dne & Webster 7v : Wet 
J. A. Clark & Co 0 J. A. Clark & Co 
S1 i & \ net 83144 Joseph & Wiens 
oO I diget & (¢ ft} Blodget & Co 
85 v2 WwW. S. Ma 
Si) 85 Pr 
. 
NI S44 ee 
sey Bu Lang & Co 95 Burgess, Lang & Co 
6S Abraham & Co i4 Abraham & Co 
1 r. | Brons« 
D5 Nat nal City ¢ « ‘ th a 
. SU A. R. Clark & Co 
S w. S. XN cater Sn Macombey 
oT J Ri] K ° 
ee aks 764% B. H. & F. W. I 
gatesans edececes CO TH Ee J nsor 
u B. H. & F. W. Pelzer 95 es 
W2 Spencer, Trask & Co.. YT Spencer Trask & Co. 
60 Redmond & Co...... 0 tedmand & Co. 
i8 W. S. Macomber...... SI W. S. Macomber 
82 tone & Webster 87 Stone & Webster 
ST E. & C. Ran lolph. O+ E. & C. Rando 
7 W S. Macomber SD WwW. S. Macomber 
nace couseees: OG d, A. Clark ‘o 
" I. S. Brown, Portland 91 Redmond & Co 
85 Redmond & Co. 92 ra 
&5 W. S. Macomber. ST J A. Clark & Co 
90 BioGaet B COsccccesce 97 Blodget & Co. 
Sl ee 85 “ee 
SU x 8” ” 
82 National City Co.... 83 National City Co 
S2 5S. P. Larkin & Co 85 5S. P. Larkin & Co. 
S4 Berdell Bros... . 8 Berdell Bros 
$0 Stone & Webster. feces 86 Stone & Webster. 
& J. A, Clark & Co. 89 J. A. Clark & Co. 
6. Be. b Miemeetes & Ce. «. gain * |.  Csshecds 
-_ oe 4a steee ° - 87% Joseph & Wiener, 
93 5. Brown, Portiand ne _- £6nenes 
70 Medaiend * So ee 75 Redmond & cc 0. 
- 6th abe 83% E. & C. Randolph.- 
pee ceccccce coccccee OO J.S:Rippel&Co,, New’ ky 
ese ecccccce ecsseeee S81 Abraham & Co. 

















DUNHAM 


| 43 Exchange Place, 





Amer. Fork & Hoe Com. & Pref. 
American Malting 5s, 1936 
American Steamship 

Aetna Explosives Pref. d 
American Chicle 

Alaska Steamship 

Atlantic Steel 

Aeme White Lead & Color 
Butterworth-Judsen 

Chicage Lumber & Coal 
Carben Steel 

Cities Service 

Canadian Feundries & Forgings 
Chase Nations! Bank 

Cc Iren 

Eastern Steel 

Guantanamo Sugar 

Havana Tebacce 5s, 1922 
Hecking Valley lreducts 
International Salt 

Lima Lecomeotive 

Michigan Limestone & Chemical 


Specialists 


Telephone 4501-2-3 Hanover. 


qc 


New York | 











Atlantic Fruit Common 

Cities Service 

Cripple Creek Central Common 
Gulf, Mobile & Northern Com. & Pfd. 
Mexican Eagle Oil Co. 
Yukon-Alaska Trust 


E. BUNGE & CO. 


44 Broad Street 


Phones Broad 6951-2-3-4-5-6 


New’ York 











American Light & Traction Co. 
Pacific Gas & Electric Co. 
Remington Typewriter Co. 
Singer Manufacturing Co. 
United Light & Railways Ce. 


Western Power Co. 


Lamarche & Coady 


Phone 9970 Rector. 


14 Wall St. | 














Specialists 
IN 


PUBLIC UTILITY ISSUES 
CLAUDE MEEKER 


8 East Broad St., 
Celumbus, Ohio. 


71 Broadway, 
New York City. 














A Bond House 
of Service 


Send for letter describi ng our special 


service Cepartment, w watches 

the equity behfnd o rod? bonds 
J.R. Bridgeford & Co. 

1M Broadway, New York 








information 


New York 


26 Beaver St. 


Branch—Hotel 


Sold Quoted 


Cheerfully Furnished 


J. S. FARLEE & CO. 
Established 

66 Broadway, New York 
SPECIALISTS IN 


1882. 


ACTIVE AND INACTIVE 
RAILROAD SECURITIES 


STOCKS—BONDS 

Bought or Soid : 
= LOTS | ° gw 
Offerings to Suit irse, 


HENRY STAIER 


66 BROADWAY, N. ¥. 
Teiephone Kector 9790 
Leonori, Madison Ave. 


ment, 


American Maritime Securities 
Bought 


WM. H. RANDALL & CO. 


Boston 
GO Federal St 


& 63rd St 





Equitable Bid«., 


Miscellaneous Securities 


Telephone Rector 5354. 


New York, 


MORTON LACHENBRUCH & CO. 





McClure, Jones & Reed 


Members N. Y. Stock’ Exchange 
115 Broadway 


Phone 7226 Recter 


New York 


Scmnsh Saber Stock ey Rights 


él 


















Petes “Uae ence tem 
ew York, Monday, N 12, 1917 THE ANNALIST 
CURB TRANSACTIONS } ‘ = 
———— Annalist Open Market New J y 
(Continued from Preceding Page.) . r © erse 
2,000 Nip! 200 7% 1% (1% — % M ; 
. fe _ J 
$900 {Provincial M. 41 $9 41. = PUBLIC UTILITIES—Continued | , 
3, or, Mm. % % 1%. : Desert x list on request. 
2 0 ciara M 40 35 Phy | — Bid for— —Offered—- / 
¢ ofAriz, vy te te oe At By At By | ~ ££ 
Oot Viak 33 ¥ , , | Railway & isnt Bee. 1935-46 93 Stone & Webster.. 97 Stone & Webster | J.S. RIP PEL & Co., 
13,000 $5¢. Ni : 3% 3%  38%— % | Rochester Ry. & L. 5s, 1954.. 94 J. A. Clark & Co..... 96 J. A. Cl , Co. 
2,300 Std. pe 119 >. 9) — 1% Rockford & Inter. ist’ bs, 46. 85 A. B. Leach & Co..... 92 A. B. ed ri Co. 18 Clintor Newark, N. J. 
4,000 Stewart ...... Rutland (Vt.) Ky., L. & P. emmy ; : ee 
10,800 {Success Min.. 14 gS aaa os . wenden. | SY abiewnas 75 Redmond & Co 7 
a Superior Cop.. 1% d y : : TE 
780 *Tenop, Bel. 3% a ewe Supply We WANTED 
—_ — Ext. 1}4 St. Jo. (Mo.) ay. 1, SD Oe Our rar se! Se. bre ] 
¥ ‘onope Min. 49 : ers son Coun & 
§,000 trree-ate 15 rt =e eee 85 Redmond & Co....... . 92% J. A. Clark & Hudson County Gas Co. Ist 5s, 1949 
1,325 Un. Eastern.. 3% St. Louis R. R. Brod. 4% 24 Steinberg & Co., St. L. 95 Steinberg & Co., St 
5,700 *Utah Nat. M. % %— Y | St. Louis Trans. ds, 192 1 a3 F A. PET 
9,200 ¢Utica Mines. 14 12 13 —1 St. L. & Sub. Ry. 1st 5s, 1921 94 5 96 re : ERS 
4,250 TW. End Con. 68 4 G6, — 8 ge gen. 5s. 1923............ 63 “ 6414 “ 
7,92 7. Caps Min. 1 * % w-— ¥ St. Paul City Cable 1937.. $4 S. P. Lar ap 7% S. P. Larkin & C Phor 
27,300 tYer. Mt. C.. 15 13 13 1g Salmon River Pomet 5s, 1952. es 2 z Clark a ; an — + ta z. a: meg gd ‘4.7 psi ri weath 
BONDS Seattle Lighting 6s, 1920.... 9%) Joseph & Wiener. 4. er Joseph & Wiener ~ 9 - se 
$61,000 *Beth. S. is, Scran. & Binghamton ts,’60 4 nated dtc ed 68 W. D. Runyon, Scrar S I LOUIS SECURITIES 
nd 2-yr. notes.. 97% 97% 97%— % | Seattle Elec. 5s, 1930 92 Blodget & Co....01002 9 J. A. Clark & Co. | ‘ ie 
221,000 *Can. G. 5s.. 94% 94 94% .. Seattle Elec. —_, ref, 85 Stone & Webster 89 Stone & Webster Bonds & ks of the Central West 
6,000 *Can. Pac. 6s.- 99 99 99 — 1 Sharon & New. & I 97 WH. L Nicholas & Co.: ; a : ; J 
BAS “oe wo L 981 98 6 — & Shawinigan Ww. & P. 85 Vv. Ss “Macomber. : ape i * Mark ( Steinber « Com an 
£3,000 *Gen: E. 6% n.100% 100 100 - 5 rope yee Cal Pan Gs, - 8 J. A, Clark & Co..... Co : nig 
2,000 *Gt. Nor. 3-yr ? So Jersey Gas ‘& El. bs, ‘53 = Sonheene 
11,000 * 5% eg 97% 97 97 % Spokane & "Inks and Senpire ae tan. _ am rg ; 
‘ 5% notes.... 96% 96% 96% % R. R, eee CA - Joseph: & Wiemereeces ip. teosoree 500 Bees ST. LOUIS 
68,000 *Russ. G. new Sup. W., L. & f’. ist 4s, 1931. 74 Redmond & Co...... 81 Redmond & Co 
nee nae ey ow 57 45 53 6-8 Phe: Ist con. 5s, 1965, “1” Tt 7 ae Ep a 
73,¢ *Russ. G. 6's. 6673 54 55 —12 yracuse L. & P. col.tr.is, ; = ‘3 »dmond- ‘o i i 
7,000 *S. Ry. 5% nts 97 - 96%, 97 —1 Syracuse Lighting Ist te. 3 s5 ” oo a ait eg Electric Lt. & Pr. 7 
*Unlisted. Cents per share. Tampa (Fla.) E ist 5s, °33 81 ys St Wet st 5s, 1932 
a a.) E. ist Se, °33.. 92 Stone & ster = ’ . 
_ Texas Pub. Service 6s, 1933.. ... 97% J. A. Cc “lark & Co. ~~ 
STANDARD OIL STOCKS Topeka Edison 1st 5s, 1930... 90 ae Sip STix & Co 
Nov. 10. Nov. 3. Topeka Ry. 1st 5s, 1930...... 90 Be ence : : 
31d. Asked, Bid. Asked. | Toronto Power 5ds, 1924...... 83 W. 3. Macomber... & W. S. Macomber oe tock Exchange 
Anglo-Am. oul ta 15% 16 16% 17% Zornes Ry. 6s, Dec , 1918 10) “ 100" : = 509 OF St. Louis, Me. 
antic Refining....790 $10 785 825 or., Y. & Radial 5s, 1919... 90 ee Q rahe tC == — 
Borne-Scrymser. ....400 425 400 425 Tri-City Ry. & L. e 1930... &9 J. A. Clark & Co 91 ee tie by & Co SS aoe, 
Buckeye Pipe Line. 50 8 83 (86 | Tri-City Ry. & Lt, $s, 1933. 90 Burgess, Lang & Co.. 95 Burgess, | c 
Chesebrough Mfg....330 355 340 365 Twi - & Lt. 9s, 1923. 4 3urgess, Lang & Co.. 5 Burgess, Lang & Co, , li : 
Pe yy Sia = SS win States G. & H..5s. 1953... «+. 5 92 A. H. Bickmore & Co specialize in 
Continental Oil. "430 -460««430 «480 he —", G. & E. 4%s, '26. 78 J. A. Clark & Co 82 J. A. Clark & Co ouisy| 
Crescent Pipe Line. .34 ... 38 nion Ry. cons. 5s, 1942... 82 S. P. L © arkin & C | le & th. iti 
- empertand Ay L..13 5 3 2s coe Elec. of N. J. 4s, "49. ... a yee 78% B Hi Crew Pelzer C " ecurl eS 
Sureka Pipe Line.. 20: Jnited L. Be, 1982.... 77 _ 30% Berde os. eS. 
Gnlene-Sal Oi i [eee ea noes G Bets See: sph Berean Bre, insta 
Jalena-Signal O ~ 25 2 i ° 08, os. HP Sux . 4 : < . ot. 
Iinois Pipe Line... -18 top| United Rys. St. Louis 4s, ‘34 50% Steinberg & Co., SUL. 56 Steinberg & Co., St. L W.L. L yons & Co 
Indiana Pipe Line.... 8 87 u e¢ Ry. 53, W932... 62. eee e eee teens 79 Abraham & Co. ‘ ~ 
wo tg ra oll on: 12% n. Trac. CAtmany) 46, °06.. 0.  _ esecass | seeossce 473 ..Joseph & Wiener. r rk Stock Exchange. 
“atihinl Seamat..-.. 131, | Utah Power & L. 6s, 1919. 97 «J.-A. Clark & Co..... 98% J. A. Clark & Co — « Stock - Rxchange. 
Miter Zack Transt. 195 Utica & Mohawk Valley ist ouisville, Ky, 
tee Pipe Line. 108 4%s, 1941 ...... eedess%e jac — Masel esceeee. 88 Burgess, Lang & Cx ars —_—— 
oO Oll.........--. 308 West. Penn. Pow a Se, '46.. 87 Berdell Bros > 
f .. 87 Berdell Bros.... rem Berdell B 
Prairie Of isi. 0 as West. Un. Tel. col. 5s... 90 S. Goldschmidt....... i wp scoelog tk R. S. M¢ d( PRE & COMPANY 
Prairie Pipe Line... 242 Wheeling Traction ie 1931.. 87 Redmond & Co....... 93 Redmond & Co 'VECTMENT ¢ 
Solar Refining =... 242 ~| Wisconsin Edison 6s, 1924... 90 Berdell Bros.......... 91% Berdell Bros INVESTMENT SECURITIES 
Southern Pipe Line. .1§ 195 ’ y 5s,'3 05 vi ¢ : 
ooae eae age ~ z = Youngsfn, S. Ry. & L. 5s,’31. 9° li. I. Nicholas & Co.. ... Specialists ir. Bonds and 
S. W. Penn. Pipe L..100 105 100 105 Stocl f Publi i 
Stand. Oil of Cal....217 222 218 228 r - “ae Se See 
Stand. Of} of Ind... .58° 600 «6600 = 620 ompanies. L iti 
ec Oli of Kan.. 475 480 500 RAILROADS = ‘ —econer 
Stand. Oil of Ky.... 345 235 345 sedbeaeasles isis Provid 
Stand. Oil of Neb... 490 450 500 Ala. Gt. South. cons. 5s, 1943. 94 S. Goldschmidt....... sal... saddsees wnat 
Stand. O!l of N. J. 51> 40 425—t—«éwS’OD Albany & Susq. 3%s, c 46. 72 J.B. Colgate & Co... 75 J. B. Colgate & — 
yoga On ot N. ¥ 240 235 240 Allegheny & West. 1st 4s,c’98 80 “ 85 ‘ _- 
an {1 of Ohio. 440 440 «= 450 m. Doc Im or... SB n= 1&Co..New’ ‘ 
Swan & Finch....... 100 5 105 ae Te ‘18. 99 ante xe - 100 Stix & Co. S cmueteerng 
Union Tank Line.... 83 82 87 ; ce keg bert Paes ~- ix o., St B eral Electric Co. 
Vacuum os Dcgpaataete a4 oa Gas Sas | Pcdegee - Wedensee . rf papipsen & Co 3 Power Co. 
‘ashington Oil...... 3 o> 30 35 Atl Ct. "Line (So. C ao 2 acsegeoe . sedpeses shy otfin & “o 
. ar.) 4s.. 78 aker,¢ * Ie Tl rs&P STEE 
i ee yo ee har. he ) Flin wets: arruthers&Pell oor) Baker,Carruthers&l ] STEELE 
Wi hi Atl, Birm, & Atlantic 5s, "34 --: dette SIMMIIND 85°F. J. Lisman.é Buffalo, N. ¥. 
as ing on Balt. & °., Toi. & Cin. 4s.... 60 S. Goldschmidt 3446 
hr Bangor & ——— i; ae fe a pena 
s cs iscataquis Dv. 5s,. 1943... 88 3urgess g ; 3 urgess Fi ’ ——— — EER ae 
Sales High. I Net Do Washburn Ext. 5s, 1930 70 ee ae ee ae aw 
s. gn. Aw. Last. Ch’ * ) ™ > f~ 7 
ts Capital Trac... Ml ee eS w pe ea. a sine 5s, 1943 ‘3 o8 American Gas & Electric 6s, 
35 Con. rust ..120 126 120 a : * "1943 ‘ “ } Ati ‘ea ri 
2 Corcoran rr pe Yan Buren Ex xt. 5 194: s2 “ om du Pont, Atias, and Hercules. 
fed. Nat. Bk.170 = 17( 170 \ ag a . f 
13 District N..Bk 143 142 143 as Buff. & Susq. Ist 4s, ee 70 J. S. Farlee & Co.... 74% Robinson & Co. G E ( ) P. BISSELL, 
40 Mergen. Lino.142 140 140 — 3 Canadian Northern 5s, ’39.. 75 W. S. Macomber 82 W.S.M mt ont Building 
5 Metro. N. Bk.205 205 205 — 4% | Canada Sou. Ry. 5s, 1962.... 95 Pyro =e 100 eae Se Tel. 33 WILMINGTON, DEL. 
10 Wash. Ry. & ae ON re SS £Ptatan ico iii” = 
me le Sa sae 71 71 71 3% Cent. of 'N. J. Se....... eoose 100 8. GOldm hmidt Be cae 101% Ss. G se are er 
15 Wash. L. & 7.240 240 240 re asses ee ere eee a = 4 8. Goldschmidt. 
Do Chatt. Div. RPG “68 ker, Carruthers&Pell te Zaker,Carrut s&Pell viz m 
$10.500 Cap. ‘Trac. 98% 99 .. Central Argentine 6s..... Si SER, pees wr 9) BP " aati a ss Roland T. Meacha 
2,000 P 101 101 ‘a Cent. R. R. & Bkg. 5s, . 85 Baker,Carruthers&Pell 89 Baker,Carruthers&Pell 
—__"__ | Chattanooga Sta. 4s, 1947... 70 Wolff & Stanley 80 Wolff '& Stanley. x machanes 
Chi., Mem. & Gulf 5s, 1940/2 75S, P. Larkin & Co... tn teats 
uP Pont gg F. ‘ St. L, pes. 30... 5S F. J. Lisman OT an, oo coBaw ase Citizens Building, CLEVELAND, OHIO 
. Se ; oo IF la rf Cc EC 
F # D Chi., Terre H. & S. E. Ist & — Bp 6 age leidiaae yr aiee d 
Hercules a3 sg ae oe Sree . 6 S. P. Larkin & C Solicited. ca 
STOCKS Do. Ay 932° yn s ” ® - 2 Blodget Cais icccccs br Blodget & Co, — : 
| C., H. & D. gen. “4s, 39.... @ F. J. Lisman & Co 
as a ag” | ere EN 85 i ea -o a ee en de ge F. L. FULLER 
Cleve. Term.& Val.ist 4s, ‘95 = ai ee ee & COMPAS 
a na a TG tek we ee : cit é i | 
BOUGHT—SOLD—QUOTED 5s, 1930 See Oh Cul ee %  Béber.c - Municipal & Corporation Bonds | 
b's . ‘ saker,Carruthers&P¢ f 7 | 
Dawson Ry & C.ist col io on H. I. Nichola a 4 am 4 Me i Stock Exchange. 
env - Rio G » 7s, "3! a : 2 2s Sse sceses 
Detroit Bey e eo “44 as 67 Wolff & St abe Vosscee i1 Wolff & Stanley 9 Main i#4—Cleveland, 0. | 
7 Du. SS. & at 5s, 997 Race 468, . behitenee. ~_ seebeowee 80 S. Goldschmidt } 
mul. 8. &. ~ tei. |) gue atiies cove 82 S. P. Lark & Co —_ — 
aes * s East Tenn., Va. & Ga. con.5s 90 S. Goldsc hmidt. ae 
STOCK EXCHAMGE SINCE [874 Sb MI cca as sins neh asa t's i. en tetancktse- ms eke ok : "97. -S. Golds it ITIEC 
66 Bros "Broadway New Yerk | Edm.,D. & B.C. Ry. 4%s, ‘44 70 W'S! Macomber. . 227! a bes iS SECURITIES 
~ este aes Erie ‘consol. RE ee 1060 =6S. P. Larkin & Co... : a ‘ 
Erie prior lien 48............ a al 3 Gold 
HERE GEES EEE Rss See tsseces: ise taasbees’ . | eds esc.on 70 S. Goldschmidt c id d 
S'T N D =) D Fre., Elk. & Mo. V. 6s, 1933.. 102. F. J. Lisman & Co. _— Quote 
ya paN brig Tr. Pac. Ry. 4s, 1962 a) ae 74 r sM 
962... 4 W. S. Macomber : 
Nor. of Canada 4s, 5D “ =o! a ar aaa lle 
WEEKLY oO Grand Rapids & Ind 90 S. Goldschmidt — . ull , & Rounsevel 
SUMMARY WILL BE Gulf Ship Isl. 1st 5s, 72% Robinson & Co........ ec AA c - 
MM MAILED a ee ee eee ee us Stock Exchange 
: { TO Harlem River Portchester 4s 73 S. P. Larkin & Co.... 
STANDARD. OIL INVESTORS Hawkensville & Fla. So. 5s, : Chamber amerce Bldg., Columbus, 0, 
ISSUES ON REQUEST VIS sees sesecoececcers me to. oe Oeeteas “7 leebbode’ 9 Coffin & Co - 
Int. & Gt. Nor. 6s, 1919...... 94 S. P. Larkin & Co..... 96 S. P. Larkin & Co Ci 
CARL H.PFORZHEIMERSECO mig oe & — 4s. . TW Bake arruthers&Pell 83 Baker.Carruthers&F¢ incinnall 
- ° ran tap. os.. { ‘ a 
ei hae wo meekec ea | Raakee. Cts Bt geet 6 Ce ae Servic 
ieee ee i —_ - — Memphis ds, Seer 66 O«S soldsc a y 2 
SPECIALISTS yuo peeliegaatetey : ee = eee a 
Lake Shore & M. So. 3s 78% C ffi 1&C Stocks 
Ec1ipment Not BO AS JOB vn eeseeseeceeee cee Gteeeaee 0 taaatins oo c | &S 
es Price £6 S00 Gl ee r lanne 
I Do con, 4%s, 2003... ....++« Sa NE Tf Se BH oa “ sim ming 
. exington & Kast. Ist 5s, 65. #4 Kez Taylor & Co... 96 fe Pay] r sania 
Railroad Bonds Long Dock 6s........ : aeons 110 +S Rippeliat £ New'k it grin rig alae winnie 1, . 
1. Rock. i 3. & W. 4s, 1939 60 Stix & Co. St. L..... 65 Stix & Co., St. J 
song Islan efun paola ae oss “teneattess. eee 2 p- 4 cat ee 
Braungard & Co. Do cons. 5s, 1932. : « wie 2 2 ae . ‘ «as 
d ’ Do unified 4s, 1949. : snes’ sececece 7 &. Goldschmia Cincinnati Securities e 
Steck Ex. Bidg., Phila. Macon Terminal 5s. 1935... SS Blodget & Co 93 BI = eons Stock Bo d 
—— Mississippi Central 5s 1949. 80% Callaway, Fish & Co.. gr W % oe 3 water ¢ = 
,\ Midland Term. 5s............ 75 Baker,Carruthers&Pell ... ee Bought Soid—Quoted 
(SCRANTON SE “Mobile & Ohio col. "<2 57. S. Goldschmid fees . 
CURITIES |] | x 58, Ii SB” Coffin & eens mass ‘DGAR FR 
R Monongahela So 5s, 1955.... 93 Coffin & Co..... Cee “Abin <.”. Sedvateds EDGA in FRIEDLANDER 
- . D. RUNYON ee. Rys. of M pr. | . 4%s,'57 12 Abraham & Co 25 Abraham & C Memb ti Stock Exch 
ccs MY ee ihe “ Arges “y 5 age warenee 
ears Bldg. Phone 2300 Nat. RR. of Oi 4s) i9si!! 12 - = ms First Nat'l Bank Bidg., Cincinnati, O. 
Scranton, Pa. pe ee Se TO8...- - z jo rs 
N. YX. e 2d Os; 1919.... 97 S. Goldsc i 
TE A St ge St Se, 1900. .--.-..-. 05 cas ipa peaks : 
ex. Ry. Ist & cons. 5s,°51 85 F. J. L ‘OS OP. 3. Liss : 
Sh aera 85 * isman & Co.... 95 F. J. Lisman & Co. | es eimef om an 
NICOL - FORD & CO. fna| | XX: B& MB Se, i885. Baker Carruthers&Pell | 
N.Y’ SB a 1935. ‘. saseesed esoeeeee % 8. P. Larkin & Co. | . ae 
INVESIMENI BONDS N- ¥. Bhlyn: & RB. 5s, 37 2.0 ie III 93 ‘ Baltimore Cincinnati ° 
4 % s Ae he : Ss rr 91 Burgess, Lang & Co. 
a it BS. “9p k B8- 5» neo $0 ane cattle 'k' Gor 94 . Baker,Carruthers&Pell | Wissen of” the 
b — New Orleans Gt. Nor. fa0S. 54 See 6 mbeccts c New York Stock Exchange 
Nor. Pace Term. lst @'as, ik2) Hi. 4. Nicholas & Go — Cin s 
<a Foyt I 1 bo aoe Sbhnete’ incinnati Stock Exchange 
Os. Cham: 4s, Lanes aee qeeceeee eosses 65... Burgess, Lang & Co. Chicago Board of Trade zx 
& 
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THE ANNALIST 





New York, Monday, November 12, 1917 





Dividends Declared, 
Awaiting Payment 





STEAM a 



























e- —_ Books 

Company. Rate. ar able. Close. 
Ala. Gt. So...$1.25 8 Dec. 28 Deo. 1 
Ala. Gt. So....We Ex. Dec. 28 Deco. 1 
Do pf. .......$1.50 S Feb. 21 Jan. 21 

Do pf. ond Feb. 21 Jan, 21 
aA, TFT. &S 4 Dee  SRev..f 
Catawissa pf..$1 Nov. 1!) *Nov 7 
Cleve, & Pitts Dee 1 *Nov. 10 
Lo sp. gtd....de — De Ll *Nov. lv 
Crip, Crk. Cen. 1% Q Dec 1 *Nov. 15 

BP WEs .scccceen Q Der lL *Nov. 15 
Del k Rd. B...2 Q Nov. 20 Nov. ¥ 
lil. Central.....1% Q Dec 1 *No 5 
Til, Central ol Ex. Dec 1 *No 5 
Nort. & West..1% Q Dec. 19 Nov. 30 
Pennsylvania mis Q Nov. 3%) *No 1 
Pp. & W. Va...1% Q Dec. 1 No ) 
Pitts., Bess. & 

L. E. pf... 1.50 De 1 Noy.! 
Read’ gCo. [st bi Uc Q Dec. 13 *Nov. 27 
So. Pacific.. 1% Q® Jan. 2 *Nov. WO 
Unien Pacific. Jan. 2 Dee 
Unien Pacific ‘60c Ex. Jan. 2 Dec. 1 

STREET RAILWAYS 
Am, Rys. pf...1% Q Nov.i5 Nov. 8 
Cities Ser. com. 

& eCcosecee % M Dec. 1 *Nov. 1 
Do com. ..... % Stk. Dec. 1 *Nov. 15 
Do com. & pf. 4% M Jan. 1 *Dec. 15 
Do com. ...... % Stki Jan. 1 *Dec. 15 
Do com. & pf.. % M Feb. 1 “Jan. 15 
Do com. ......% Stk. Feb. 1 *Jan. 15 
gity Inv. & Ind.1 Q Nov. 15 Oct. 31 

Ark. Ry. & 

Ol. caseuan 1% Q Dee. 1 *Nov. 15 
Cent. PM. V. pf..1% Q@ Dec. 1 *Nov. 15 
Havana. E 

com. & pf....3 Nov.15 Oct. 25 
Ill. Trac. pf.... % Q@ Nov.15 Nov. 1 
Pac. Gas. & 

orig. pf. ie Q Nov.15 Oct. 31 
Do Ist Q Nov.15 Oct. 31 
Tampa aft: “30 Q Nov.15 Nov. 9 

BANK STOCK 
Mech. & Met...4 Q Nov.13 Nov. 10 
INDUSTRIAL AND MISCELLANEOUS 
Accept. Corp...1% Q Nov.15 *Nov. 14 
Acme T. Ist pf.1% Q Dec 1 *Nov. 20 
Ala. Co. 2d pf..7 - Dec. & Nov. 2 
Am, Cotton Oil.1 Q Dec. 1 Nov. 5 

DP Ble. wacnec cet S$ Dec. 1 Nov. 15 
Am, Sm. & Ref.i%4 Q Dec. 15 Nov, 28 
Do pf. ........1% Q De 1 Nov, 14 
Am. Tobacco. ..5 Q Dec 1 *Nov. 15 
Am, Brass..... 1% Q Nov. 15 Oct $1 
Am. Brass. 4% Ex. Nov. 15 Oct. $1 
Am, B. Sug pf. 1% @ Dec. 31 Dec, 15 
Am. Graph. pf.1% @ Nov. 15 *Noy., 
Am. Radiator.. G Dee. il Dec, 21 
Do ptf. 4 Q Nov. 15 Nor. 7 
Am Soda 'Ftn.. “1h YW Nov.15 Nov. 1 
Am. W. W. & 

Ei. pf. 1% Q Nov. 26 Nov. 20 
Asbestos ‘Corp. 

of Can. p?...1 Q Nov.15 Nov. 1 
Barnett O. & G QY Jan. WwW Dee. 3 
Barnett O. & G.tc Ex. Jan. 10 Dee. 31 
Bord, C. M. pf..l1%y Q Dec, 15 Dec. 1 
Br. Col. Fish 

@ Feem....:.2 — Nov.20 Nov. 9 
Br. Col. Pkrs..4 — Nov.2 Nov. 8 
Buck. P. Line.$2 Dec. 15 Nov. 24 
Buck. P. L...$1.30 Ex. Dec. 15 Nov. 2 
Bd. & M. Guar.4 Q Nov. 15 *Nov. 8 
Butler Bros....2%. Q Nov.15 Nov. 2 
Burns Bros. 1% Q Nov. 15 *Nov. 1 
Burns Bros eody Stk. Nov. 15 *Nov. 1 
Can. Cem. pf...1% Q Nov. 16 Oct. 31 
Can. Fds. r+ F. 3 Q Nov. 15 Oct. $1 
Do pf, pandenad 1% Q@-+Nov.15 Oct. 31 
Can. Convert. ..1 Q Nov. 15 Oct. 31 
Col. Gas & El..1 Q Nov. 15 Oct. 31 
Con. Gas, N.Y..1% Q@ Dec. 15 Nov. § 
Cc. Fdy. ord.pt.1% Q Nov.15 Oct. 3! 
Cont. P. Bag...1% Q Nov. 15 Nov. 
Do pf. .. -1% Q Nov.15 Nov. 8 
Crescent P. L. -T3e Q Dec. 15 Nov. 23 
Cruc. Steel Q Dec. WY Dee. 6 
Cumb, P. iine.10 10° A Dec. 15 Nov. 30 
Deere & Co pt 1% Q Dec. 1 *Nov. 15 
Diam. Match... Q Dec. 15 Nov. 30 
Dom. Bridge. ..2 Q Nov. 15 Oct. 31 
Dom. Steel.....1% Q Jan. 1 Dec. 5 
Eisenlohr (Otto) 

& Bros.. 1 «Q Nov.15 Nov. 1 
Fastern Steel...2% Q Jan. 15 Jan. 2 
Kastern Steel..6 Ex. Dec 1 Noy, 15 
Do ist & 2d pf.1% Q@ Dee. 15 Dec. 1 
Elec. Inv. pf...1% Q Nov. 22 Nov. 12 
Foundation Co.$l — Dec. 15 Dee. 1 
Foundation Co.33 Ex. Jan. 15 Dee, 1 
Do pf. ie aty all Q Nov.15 Nov. 8 
Gas., Ww. & W.$1 Q Nov. i5 Nov. 1 
Gen. Asph. pf..1% Q Dec. 1 *Noy. 13 
Gen, Develop...l Q Dec. 1 *Nov. 15 
Gillette 8. Fs $1.75 — Dec 1 Nov. 15 
Gt. Ifikes 8. S..5. Ex. Nov.15 Nov. 6 
Gorham Mfg...2 ®@ Nov. 18 *Nov. 10 
Goodrich (B.F.) “ 

Mi secetecees 1 Q Feb. 15 Feb. 5 

Do pf. oseeeedD®% Q@ Jan. 2 Dee, 21 
Greene-Can, C.2 Nov. 26 *Nov. 9 
Harb.-W. Refr. 14, Q Dec. 1 Nov. 20 
Hartman Corp 1% Dec. 1 Nov. 15 
Herc. Pwdr. pf.1% 9 Nov. 15 Nov. 5 
Homestake M..65c M Noy. 26 Novy. 20 
Ind. Br. Pitts..25c — Dec. 15 Nov. 80 
Pee Me seeses ho Q Nov. 30 Nov. 18 
Til. 4 P.sec pf.i% Q Nov. 15 Oct. 31 
Ind. Pipe Line.§2. Q Nov.15 Oct. 2% 
Ind. Pipe Line. 3 Ex. Nov. 15 Oct. 2 
4 Steel. Q Dee. 1 Nov. } 
Int larv. N.- 

SD. pl. 2002000 1% 3 Dec. 1 Nov. 10 
Int Mar. Cc. pf.1% Dec. 1 Novy. 10 
Int. Nickel..... $1 Q Dec. 1 Nov. 15 
Kerr L. Min...25¢ Q Dec. 15 Nov. 26 
Kings Co. El.L. 

i. cepeecene 2 Q Dec. 1 Nov. 20 
zanston Mono..14 Q Nov.30 Nov. 20 
@h..C. & Nav 3 Q Nov. 30 Oct. 3 
dg. & M. Tob.i Q Dec. 1 Nov. 15 

Lindsay Light.3 Q Nov. 30 *Nov. 1 
Lindsay Light.17 Ex. Nov. 30 *Nov 

DO pl. «coscere Q Nov. 30. *Nov. 1 
Manhat Shirt..t Q c. 1 Nov. 19 
fay Dept. 8t...1% Dec. 1 *Nov. 15 

at. Acme... ...75> Dec. 1 *Nov. 15 
Manate Sugar. .2% Dec. 1 Nov 15 
. Gas pf. - -- pec. P oot 8 

ia ; ov. ov. 
Mid Ww Ge pet Dec. 1 Nov. 15 
Bodie Elec. ptt Nov.15 Oct. 31 

Continued en Last Columea 








Vandergrift & Brown 
Insurance Brokers, 


43 Cedar Street, 
NEW YORK 














Annalist Open Market 





RAILROADS—Continued 


—-Bid for— 








Pacific & Mo., jet 4s, 1938., 
Do 2d 5s, 1% . 
Paducah & Ill e 
Port. & Rumf ha 7 
Peoria R. R. & r 4s 
Penn. Co, 44s, Jun 1v21 
Rock Island-Fris.o Term., 
Ist Ss, 1027 Q 
St. L. & S. F. gen. 6s, 1951 
St. Louis Bridge list 7 list 
St. L. Mer. Br. & Ter. 5s, ‘30 
St. Clair Term. os, Ikiz 
St. P. & Sioux City 6s, 1919 
San Antonio Belt & Term., 
is, 1D ‘ = ‘ 
San Fran. & San Joaquin 
Valley 5s wae 
Sap Pedro, L. A. & S. L. 4s 
Seaboard Air Line 6s, 1045.. 
Southern my. (St. L Div ) 4s 
Vicks, & Mer. list 6s, 1921 e 
Virginia & So Western Ist 
Ce) BO. eis 6 66.00 0080s ee 
Ulster & Del. cons. 5s, 1928 
ie eA}, Se 


Do 5s, 1937 , é . 
Wis, Cent., M. & S. E. 4s,’51 
Winnipeg Terminals 4s, ‘39. 


7 1S 


1 
1 


} 


l 


At 
a0 
wo 


91 


oo 
06 
wy 


lin 


uo 


tNDUSTRIAL 


OB... cccce 


Aetna Explosives 


Adams Express 4s, ‘47 eee 
Advance Rumely ts, 1925 sop 
Advance Rumely ts, ‘25, sct. 
Alabama Steel & I. 6s, 1950 


1920... 
1922 


Am. Steamship Ist 5s, 
Atlantic Sugar Ref 


6s, 


Atlas Portland Cement 6s, 
_  apeeee oceesee 

Bathurst Lumber 6s, 1920 

Bethlehem Steel P. M. 5s, 


1036 lk. esecese 
Blue Creek ¢ ‘oal & L. 5s, ‘38 








Bijou Irrigation ts 
Brown Corp. 6s oatas 
Bitter Root Vy. Irrigat'’n 6s 
Bond Holders’ Protective 6s 
Butt. & 8S. lron deb. is, 1926 

Do list g. 5s, 1932... _— 
Cabin Creek Coal cons. 6s.. 
Canadian Puget Sd. Lum. 6s. 
Cahaba Coal Mining 6s, 1922 
Calamta Sugar Est *S 
Canadian Car 
Can: adian Cemen 
Can. Nor. Co 

Ss, 1936 . . ° . 
Cent. Iron, Coal & Coke 6 
Champion Lumber 6s jue 
Clearfield Bitum. Coal 6s, ‘31 
Chi. & E. Ill. cons. 5s, 1942 
Central Foundry 6s ; 7" 
Consolidation Coal 6s 923 
Con. Coal Ist & ref. 5s, 1950 
Denver Gre eley Valley 6s 
Dominion Coa 1940... 
Dewes (W.) Wood 5s, 1920.. 
El Tiro Copper 6s , 
Emmett Irrigation 6s........ 
Equitable Office Bldg. 6s,'43. 
Fairmont Coal 5s, 1931 
Fresno Flume & Lumber 68 
G | Paki t 1936. Pon 
Granden Lumber 6s. 
Greeley Pr. 6s ecccses ° 
Guan. Red & Mines 6s ° 
Harrison Bros. 5s, 1024 - 
Hecia Coal & C. ist 6s, 1931 


on Dodge Lumber 6s 
Hocking Coal 6s, 1952 ‘ 
Hacking Valley Products 5s 
Idaho Irrigation 6s 
International Salt 


ie 
us. * 


Lalance & Grosjean list 6s,'27 
Lake Sup. Corp. is, 1044.... 
Lacka. Coal & Lum. ctfs.... 
Lima Loco. ist s. f. 6s, "39.. 
Miss. Glass 6s, 1924 

Monon. Coal Ist s. f. & 


os 
Montezuma Irrigation 
Nat'l Conduit & Cable 6s, ‘27 








New Jersey Steel 6s 

New York Dock 4s, 195 
North Denver Ir tion 6s 
North Platte Vv alley 6s 
North Sterling Irrigation 6s 
Norwalk Steel dies os 
Nova Scotia S. & C. 5s, ‘59 
Otis Steel 5s, 1955 : 
O'Gara Coal 5s, 1955 " 
Paint Creek Collieries 5s,cts. 
Palmer Union Oil 6s 

Passaic Steel 5s, cert 

Penn. Central brie wing 6s,°27 
Pierce, Butler & Pie G8... 
*leasant Valley ¢ oal os, “46, 
Poca. Con. Col. 1st 5s, 1957. 
Poca. Collieries Ist 5 

Ry. Steel Springs 

Ry. Steel Springs 5 


Riordan Pulp & P 
Riverside Irrigation 6s 
Rocky Mt. Coal & IL. Ist is 
Roch. & Pitts. Ct. I, 44s, ‘32 
8t.L., R. M. & P. Ist s.f.5s.'55 
St.Law. Pulp & Lumber 6s'15 
St. Law. Pulp & L. 6s, 1933.. 
Sacramento Valley 6s. 


Seattle Dry Dock cons. 6s, ‘22 


Sharon Coke Ist 5s, 1931 

Sinclair Gulf 6s, 1927........ 
Sherwin Williams 6s, 1941... 
Sp.Riv.Pulp&Pap. Mills 6s, '31 
Sioux City Stockyards iM 





Springfield Coal Mining 5s.. 
Standard Milling 5s, 1030... 
Standard Motor con. 6s, ‘27. 

Steel Co. of Can 6s, July, "18. 


Do 6s, July, 1919........ eee 
Do 6s, July, 1920. cccce 
Do 6s, July, 1040......... 


Steel & Radiation 6s, "3931. -. 
Bterling Coal 6a, 1940 
Swift & Co. ba, 
Superior Cal. Farm Land Gs. 
Terrace Irrigation Gs....... 
Trincheca Irrigation 6s....... 
Twin Falls North Side 6s.... 
Do Oakley L. & W. 6s.... 
Do Salmon River 6s....... ° 
Two Buttes Irrigation 6s..... 
Union Steel ist 5s, 1952. +s 
Union Bag & Paper 5s, 4: 
Union Off of Cal. Se. 1Kt1. 
Utah Fuel ist 5s, 1931....... 
Vieter Amer. Fuel Gs........ 
Wayagmack P. & P. és, 1961. 
Ward Baking poccbegecesse 
Wilkes-Barre Colliery Gs, ‘23. 
Woodward ires be, 1958..... 


1 


+ 


ase sop Seu 


77 
64 
B3bQ 
Sa 
(2 
9 


73% 
66 


vO 


97 


ou 


eHs 


By 
8. P. Larkin & Co.... 
Kean, Taylor & Co... 


Mis & Ce. BE. Basen ckc 
S. P. Larkin & Co. 
Stix, & + a OS ae 


Coffin & Co.. 
S. P. Larkin & Co. 


Stix & Co., St. Lu...... 
Baker,Carruthers&Pell 


S. Goldschmidt 
gaker,Carruthersé& Pell 
F. J. Lisman & Co... 


Redmond & Co...... ° 


Baker, Carruthe s& 
W. S. Macomber 


AND 
Hallowell & spingel 
Coffin & Co.. cece 
J. A. Clark & Co..... 
Keyes, Haviland & C 0. 


Coffin & Co........ ee 
W. S. Macomber..... ° 
H. I. Nicholas & Co.. 
Callaway, Fish & Co.. 
W. ‘D. Runy on, ‘Seran. 
F. P. Ward. 

M. S. Brown, * Portland 
F. P. Wad. cece 
Sitios B COscocsces 
Baker,Carruthers&P 0 
2, des Cs cbs eccen 
Coffin & Co.. . 
Sutro Bros. & Co 

W S. Macomber..... 


F. P. 
Baker,C arrutheredi eli 
H. I. Nicholas & Co. 


Spencer Trask & Co. 


H. I, Nicholas & Co. 

F. P. Ward. ocece 
Abraham & Co...... 
Coffin & Co....... wees 
Be We Wetec ccccccss 


J. A. Clark & Co.... 
H. I. Nicholas & Co.. 
Fit Be WEEGccccccesecic 


ty 4 Fisk & Sons.. 
F. ‘ ° 


Vard. 
S. K. Phillips, Phila.. 
H. I. Nicholas & Co.. 
a i RS 
Haliowell & Henry... 
Pe We. WORE: 0s incites 
W. D. Runyon, Scran. 


H. I. Nicholas & Co.. 
Sutro Bros. & Co.... 
af = 
Redmond & Co 


Stix & Co., St. L.. 
Redmond & Co...... ° 
Fo Me WORGccicicdcones 
WP, Ward. ...cscacce 
S. P. Larkin & Co.... 
Je See 
W. S. Macomber 
i Be arr ee 
Wee BB Giescccecase 
FBS Wara.. 0000 
W. D. Runyon, Scran 
Hallowell & onpesiee 
Blodget & Co.. 
Redmond & Co 
Baker,C arruthers&Pell 
Callaway, Fish & Co 
Harvey Fisk & Sons.. 
W. S. Macomber...... 
F. P. Ward. 


Baker, ¢ ‘arruthers&P ell 
H. I. Nicholas & Co. 


Robinson & Co...... ° 
W. S. Macomber a 


F. P. Ward 
Capelle & Co., Phila.. 


oS 
Baker, Carruthers&Pell 
W. S. Macomber...... 
Blodg Fer 

Baker,Carruthers&P ell 
S. P. Larkin & Go...: 
W. 8S. Macomber..... ° 
{prehem BD Bde cecce . 

8. Macomber. 

White, Weld & Co. 

Fr. P. ee Wadedced 
Coffin & Ce......0. ee 
Blodget & Co........ ® 
Sutro Bros. & Co..... ° 
H. I, Nicholas & Co... 
Er ae ompR 


w. Macomber...... 
> a Moore & Co.... 


seeeae 


} A... & Wiener....... 





— Offered — 

At By 

eee oreeeere 

‘od Kean, ‘Taylor & Co, 
88 Burgess, Lang & Co 
51 §S. Goldschmidt. 

97 Callaway, Fish & Co. 
8 Stix & Co, St. L. 

. 108 Stix & Co., St. L 
94 “ 

100 «Stix & Co., St. L. 

101 Baker,Carruthers&Pell 
"86 Baker,Carruthers&Pell 
7 


81 
70 


6 Baker 


Redmond & Co. 


S. Goldschmidt. 


MIS CEES ARS ous 


Hallowell & Henry. 
Gilman & Clucas. 
Keyes, Haviland & Co, 


Ww. S. "Macomber 


P. Ward. 
F. P. Ward. 


Robinson & Co. 
rr) 


Sutro Bros. & Co. 
W. S. Macomber. 
Abraham & Co. 
r,Carruthers&Pell 
F. P. Ward. 
Baker,Carruthers&Pell 
Keyes, Haviland & Co. 
Spencer Trask & Co. 
F. P. Ward. 
Abraham & Co 


F. P. Ward 
Harvey Fisk 
F. £, Ward. 


& Sons. 


.P. Ward. 
3. K. Phillips, Phila. 
Hallowell & Henry, 
F. P. Ward. 
W. D. Runyon, Scran. 
Sutro Bros. & Co. 
W. D. Runyon, Scran. 
Robinson &' Co, 
Redmond & Co 
F. P. Ward. 


Keyes, Haviland & Co. 
F. P. Ward. 

F. P. ‘Ward 

W. S. Macomber 
Ward & Co 

W. D. Runyon, Scran. 
F. P. Ward 


Haliowell & 
Blodget & Co 
Redmong & Co, 


Henry 


w. ‘s : ‘Macomber. 
F. P. Ward 


Robinson & Co, 

S. Macomber. 
Capélie & Co., Phila. 
¥. P. Ward. 
Baker,Carruthers&Pell 
. mr es, Haviland & Co. 
Baker,Carruthers&Pell 
* Ww. S. Macomber. 
Blodget & Co. 

S. P. Larkin & Co. 


8. Macomber. 


Abraham & Co. 
w. 8. Macomber. 


White, Weld & Co. 
F. P. Ward. 


Sottn ». &. 
lodge 2. 
Sutro Bros. & Co. 


Baker,Carruthers&Pell 


W. 8. omber. 
D. TF. _ & Co. 


eeeeee 


..Jeaeph & Wiener. 





DIVIDENDS DECLARED, 


AWAITING PAYMENT 


Continued from First Column 














> 
Pe- Piy- Books 
Company. Rate. riod. able. Close. 
Mont. Let., H. 
evccced Q Nov. 15. Oct, &l 
Nat. Lead pf...1% Q Dee. 15 Nov. 28 
Nat. Transit...50e Q Dec. 15 *Nov. 30 
Nat. Refining.. 144 Q@ Nov.15 Nov. 1 
Nat Sas 24a Ex. Nov.15 Nov. 1 
Nat eet 1% Q Jan. 15 *Dec. 20 
mn. pf 1% Q Noy. 30 *Novy. 17 
Niles- B. -Pond. oo Q Dec. 2 Dec 6 
“Do OE. ireises -1% Q. Nov. 20 Nov. 8 
N. E. Co.2d pf..2 —|' Jan. 15) Jan. 1 
N. Riv. Co, pf.1% — Nov. 28 Nov. 15 
No. American..14% Q Jan. 2 Dec. 16 
Ont. Steel P. pf.1% Q Nov. 15 Oct. dl 
Pacific Devel..1% @Q Nov. 15 *Oct. 35 
Pac. Mail pf....1% Q Dec. 1 Nov. 17 
Pitts. Steel pf.1% Q@ Dec. 1 Nov. 15 
Pitts. Oll & G..2 Q Nov. 15 Oct. #1 
Pr. Steel Car..1% Q Dec. 56 Nov. 14 
Poca.-L. Coal..l0ec — Jan RB dese 
SS —Feae S%c — Jan a rere 
Pratt & W. pf..1% Q Nov.20 Nov. 8 
Prest-o-Lite....$2 @ Oct. 81 Oct, 20 
Proc. & Gam..5 — Nov. 15 *Oct. 81 
Pullman Co....2 Q Nov. 15 Oct. 381 
Quaker Oats....3 Q Jan. 15 Dec. él 
ye 144 Q Feb. 28 Feb. 1 
Riordan P. & P. 1% Q Nov.15 Nov. 8 
Riordan P. & P.f1 — Nov.15 Nov. 8 
Savage Arms..1% Q Dec. 15 Nov. #0 
Do Ist pf......1% Q Dec. 15 Nov. 80 
Do 2d pf.. 1% Q Dec. 15 Nov. 30 
Sears, R. & Co.2 2 @ Nov.15 Oct. 31 
Shannon Cop. .21 Q Nov.15 Oct. 3l 
antes as 1% Q Nov. 2 Nov. 6 
smith (A, O.) pf.1% @ Nov. 15 "Nov. 
So. Cal. Edison.1% Q Nov. 15 Oct. 31 
Stand. M. Con..20c — Nov.15 Oct. 16 
Stand. Milling. “i Q Nov. 30 Noy. 19 
Stand. Milling..1 Stk. Nov. 36 Nov. 19 
De Pt. cdseccee 1 4 Q Nov. 30 Nov. 19 
Bt. dil (Cal.). % Q Dec. 15 Nov. 15 
oe Cc or. ‘1 Q@ Dec. 1 Nov.2 
oP % Q Dec 1 Nov. 2 
sym ngton(T. H. ) 
Ae Es 4000 coo Q Nov.15 Nov. 5& 
Do pf. a. Ace. Nov.15 Nov. 5 
So. Pipe ‘Line. Q Dec. 1 Nov. 15 
St. Oil, N. Y.3 Q Dec. 15 *Nov. 23 
St. Oil, Ind.... Q Nov. 30 Nov. 5 
St. Oil, Ind. Ex. Nov. 30 Nov. 5 
St.-War. Speed.’ it Q Nov.15 Oct. 30 
Sup. Steel Ist 
& 2d pf. Q Nov.15 Nov. 1 
Tob. P oducts $i. M)— Nov.15 Nov. 1 
Tuckett Tob. pf. 35 % Q Jan. 15 Dec. 31 
Un, Cig. St Q Nov.15 *Oct. 26 
U.- Prin Cig. ntl Q Nov. 15 Nov i 
Un. Bag & P..**2 Ex. Nov. 15 Nov. 5 
Unit. Equi. pe.2 — Nov.15 Nov. 1 
Underw'd Type.1l4: Jan. 1 Dec. 15 
Underw'd Typé.5 Ex. Jan. 1 Dec. 15 
Do pf. ° ..1% Q Jan. 1 Dec. 15 
United Drug. 14% Q Jan. 2 *Dec, 15 
De BO Bee. 00% % Q Dec. 1 *Nov. 15 
Un. Profit Sh..5c — Dee. 1 Novy. 15 
U.L2CLP. 
eC. .00.-.8% Q@ Des. 4 “Dec. § 
U. S. Met. & T.30c — Dec. 10 Nov. 30 
UU. S, Steel.. -1% Q Dec. 29 Nov. 30 
U. 8. Steel. } _Ex. Dec. 29 Nov. 30 
Do pf. . 1% Q Nov. 28 Nov. 5 
Wash. Oil. .$4 — Dec. 20 Nov. 20 
War. I. & S....0c — Nov. 15 Oct. 31 
White (J.G.) & . 
Ca. we. -i 1% Q Dee. 1 *Nov. 15 
Do Eng. pf. "1% Q@ Dec 1 *Nov. l 
Do Met. pf...1% Q Dec. 1 *Nov 5 
Weolworth (F. 7 
W.) Co......$2 @ Dee. 1 Novy. 10 


TI 


dends. 


*Holders of record; books do not close. 
n common stock. tAccumulated divi- 
§In favor of Red Cross. {Bonus. 


**Payable in Liberty bonds. 





Baltimore 


STOCKS 





Net 
Sales. Low. Last. Chige. 
148 Ar.Snd. & Gr 3i% 82 - 
200 Atl. Petro.... 8% 8% 
40 Bank Balt 150 530 
20 Balt. Elec. pf. 404 40%+ % 











10 Balt. & Ohio, 5 ° 
20 Balt. Tube pf 93 93 — 1% 
150 Citizens’ Bank 43 43 43 — & 
475 Con. Coal 90 90 90 
775 Con. Fower...103 100 102% 1, 
7,146 Cosden & Co. 7% 7% i%— % 
1,988 Cosden pf 33, 3% 38% 
1,774 Davis Chen 25 24 25 
22 Fidel. & Dep.119 119 119 
470 Houston Oil... 18% 17% 17% 1% 
100 Hous. Oil. pf. 56 56 56 - 1% 
140 Mon. Val. “ Gs, 
5M. & M ° 
8 Md. Trus 
107 Mere. Tru 
95 Mt. V. C 
62 Mt.V.C.M I + 
120 North. Central 78 77 i7 1% 
19 P., W. & P.. @ 67% Gi%— % 
20 Rob Ol & G 3 3 3 ° 
30 Rob.O we pf. 3% 3% 8% : 
1,020 Un. Ry. = 25 23% 23%—1% 
82 U. S. Piae li 100% 100 100 —1 
210 Wayland Oil & 214 2%4-—- % 
25 Western Bank. 32 32 32 —1 
BONDS 
$2,000 At.C.St.Ry.5s.100 100 100 
5,000 C. of B.3%s'B0 80% 80% 80% 
15,000 = of > 48,58 95 9% %8%— & 
of B. 43,61 94% 94% 94% : 
city & Sub.5s.100 100 100 oe 
Cc. S. W.5e 4% 4% 
ay Coal 6a..102 101 101 —1 
Con. Gas 5s..100 100 100 i 
Con.P. 6s,nts. 06% 96%, 86%— 14 
700 Con, P. Se,nts. 95% 92% 92%— 8 
Cosden 6s, A. 80 78% 72 -—2 
Cosden 6s, B. 81 78% %9%— 2% 
Elk. Fuel Ss. 90% 90% ee 
Elk Corp. 6s. 97 97 97 
Lake Roland. 95 95 95 : 
Kirby Lum. 6s 95% 985 WS oe 
Liberty 4s....100 100 «= 100 
Md. Elec. Ss.. 90% 2% 90% se 
1,000 M.& M. Tr.6s.108% 104% 103% 
¥ Mt. Ver. notes 90% 89% 99% 
8,000 U.R. & E.lstés TT TT 7 
12,000 U.R.& E.inc.4s 58 5% S%+ % 
1,000 Wil. WI. 5s.100 100 








BALTIMORE SECURITIES 
Bought—Seld—Quoted 


GORDON P. PAINE & CO. 


Members Baltimere Steck Kzchange 
Keyser Building, Baltimore, Md. 
















New York, Monday, November 12, 1917 


THE ANNALIST 





Annal 
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Notes 





| Notes 


Balt. & Ohio 5s, 1918........ 
Balt & Ohio 5s, 1919...... oe 
Car. North. 6s, , Seat. 1918, 
Can. Nth. 6s, 
July 1°. 918 

Do 6s, Jan. 10, 191 
Canadian Pac. 6s, 
Chi. & W. Ind. 8s, Sept. 
Delaware & H. 5s, Aug., 20, 
Erie 2-year 5s, Apr., 1919. 
G. T. Can. 5s, Aug. :§ 1918.. 
Gt. Northern 5s, 1920 
Hocking Val. 6s, Nov., 
K. C. Term. 4%s, Nov. 

Do 5%s, July, 
Mich. Cen. 5s, May, 1918. 
~. Y. Cent. col. tr.5s,Sept., "19 

Y. Cen. 4%4s, May, 1918... 
N.Y... H. & H. 5s, April 
3, 


a - phe Air Line 6s, Sept., 


Wabash 4s, 1920. 
*Basis. 


RAILROADS 


— Bid for— 


At 
98% 
97 
97 
99% 
87% 
96 


98 
97 
96% 
90 
96 
97 
9844 
97% 
96 
V9, 
961% 
98% 


By 
Mann, Bill & Co 


Keyes, Haviland & Co. 


“ 


Mann, Bill & Co 


Mann, ‘Bill & Co. 
Bull & Eldredge 


Keyes, Haviland & Co. 


Mann, Bill & Co 


Salomon Bros. & Hutz, 


Bull & Eldredge 
Mann, Bill & Co 


Salomon Bros. & Hutz. 


Mann, Bill & Co 


Saloman Bros. & Hutz. 


Mann, Bill & Co 


—Offered— 

At By 

99% Menn, Bill & Co. 
97% 4 


973 
99% 
98 


Keyes, Haviland & Co. 
Mann, Bill & Co. 
Keyes, Haviland & Co. 
Mann, Bill & Co. 


Keyes, Haviland & Co. 
Mann, Bill & Co. 
Salomon Bros. & Hutz. 


W. S. Macomber. 
Mann, Bill & Co. 


Salomon Bros. & Hutz. 

34 Keyes, Haviland & Co. 
4. Mann, Bill & Co. 
4 Bull & Eldredge. 

Mann, Bill & Co, 


PUBLIC UTILITIES 


Tel. & rel. 
Feb., 1{ 
Arkans. Val. Ry : 
Oy WU. MM oaccceses 
Baton Rouge El. 6s, 
Brooklyn R. T. 5s, 1918 
Central Maine Pr. 6s, 
Central States El. 5s, 
Com’w'ith P., Ry. & L. 
Dal. Elec. Term. 
Eastern P, & L. 5s, 
Eastern Tex. El. 6s, 
Lacombe Elec. 
Laclede an L. deb.5s,Feb.’19 
Louisv . & E. Gs, April, "18. 
Mic re United Ry. 5s, '36. 
Mahoning & Shenango Ry. 
Lt. 5s, Nov., 1920 
Ment. Tr. & b "és, April, 1919. 
New Orleans Ry. & Lt. 6s,’18 
Nor. States Power 6s, '26.. 
Puget Sound Lt. & Tr. 6s 
Southern Cal. Ed. 6s, 
Tenn. Ry. Lt. & Pr. 5s, 18 
Toledo Tr., Lt. & Pr. 6s, ’18. 
Utah See. deb. 6s, 1922..... 
West Penn. Pr. 6s, 1919 
West Va. Tr. & El. 6s, 
Wilmington & Ch. 5s, 


Am. 
+s, 


Apr., ’ 


1918.. 
1922.. 
"18 
Jan., ’21 
1918S... 
Dec 18 
Ss, May. 1921 


6s, 


6s, 


: 19 
1919 ; 


1918.. 


9914 
95 
99 
93 


&2 
98 
9814 
96 
99 
9714 
96 
98% 
595 


94 


9814 
90 
97 
9814 
95 
99 
8742 
98 
96 
97 


INDUSTRIAL 


Amer. Thread Co. 5s, 1919.. 
Am. Cotton Oil 5s, Sept. » 18. 
Am. Cotton Oil 5s, 19 
Bethleliem Steel 5s, ~ a 
Cuban-Am. Sugar 6s, 1918... 
Curtiss A. & M. 5s, °18- 22. 
Fed. Sugar Ref. 53, Jan., '20 
General Electric 6s, 1920 ; 
Gen. Rubber 5s, Dec., ‘18.. 
Gt. At. & Pacific Tea ‘6s, a | 
Gillette Safety Razor 
Sept., 1922 
Int. Harvester 6s, 1918 
Morgan & Wright is. 191s 
Otis Elevator 5s, Apr., 
Peerless Truck & Mot. 6s, '25 
Remington Arms 5s, 1919.. 
a Fruit 5s, 1918... 
. S. Rubber 6s, Dec., 
weak Rep. 5s, '18 


1919 


1918. 
Arms. 


Mann, 


995% 
100 


9614 


Mann, Bill & Co.... 
H. M. 


Stone & Webster 


Salomon Bros, & Hutz. 


serdell 

Mann, 

Stone & Webster.... 
Berdell Bros, 


Joseph & Wiener. 
Mann, Bill & Co 


Joseph ‘& Wiener 
Bull & Eldredge 
Joseph & Wiener..... 
Mann, Bill & Co 
Joseph & Wiener.... 


Mann, Bill & Co 


Byllesby & Co. 


99% Bill & Co. 

99 H. M. Byllesby & Co. 

Stone & Webster. 

Salomon Bros. & Hutz. 

Joseph & Wiener. 

Berdell Bros. 

Joseph & Wiener. 

Stone & Webster. 

Berdell Bros. 

Stone & Webster. 

4 Joseph & Wiener. 
Mann, Bill & Co. 


Mann, 


93% 


Joseph & Wiener. 


04 Mann, Bill & Co. 
4 Joseph & Wiener. 
Mann, Bill & Co. 
814 Joseph & Wiener. 
Mann, Bill & Co, 
Joseph & Wiener. 


Bull & Eldredge. 
J. A. Clark & Co. 
Joseph & Wiener. 


AND MISCELLANEOUS 


Bill & Co 
Salomon Bros. & Hutz. 
Mann, Bill & Co 
Keyes, 
Bull & Eldredge 
Keyes, Hav iland & Co. 


° 

Salomon Bros. & Hutz. 

Mann, Bill & Co...... 
“ 


Keyes, , Haviland & Co. 


Salomon Bros. & Hutz. 


Mann, Bill & Co. 


Haviland & Co. 


96% Me inn, 
9815 
95 
975g Salomon Bros. & Hutz, 
100% Mann, Bill & Co, 

95 Keyes, Haviland & Co. 
954% Callaway, Fish & Co. 
100%, Keyes, Haviland & Co. 
96% Bull & Eldredge. 

100 Mann, Bill & Co. 


Bill & Co. 


95 Keyes, Haviland & Co. 
100% Salomon Bros. & Hutz. 
101 Bull & E£ldredge. 

97 Mann, Bill & Co. 

66 hKeves, Haviland & Co, 
90 Bull & Eldredge. 

100 Salomon Bros. & Hutz 
102 Mann, Bill & Co. 

9742 = 





Stocks 





Stocks 





America 

Am. Exchange Nat 
Bank of New York.... 
Battery Park 

Chase 

Chatham & Phenix... 
Chemical Nat... 
Citizens 

City Bank 

Commerce 


East River ($25) 
Garfield 
Irving National..... 


Manhattaa cosce 
Mechanics & Metals..... eceee 
Market & Fulton. cose 


BANKS 


—Bid for— 


By 
Grannis & CO......00. 
Cc. Gilbert 
Grannis & 


“ 


Noble & Corwin...... ‘ 


Grannis & Co 
‘ 


Hallowell & Henry... < 


“Cc, Gilbert 
Hallowell & Henry... ‘ 


Grannis & Co......... 


Cc. Gilbert 
Grannis & Co 


—Offe 
At By 

40 CC. Gilbert. 
23 Hallowell & 


red—— 
Henry. 


Grannis & Co 


Noble & Corwin. 
Grannis & Co. 

Cc. Gilbert 
Hallowell & Henry. 
Grannis & Co. 

C. Gilbert. 


Grannis & Co 
L. Snider & Co. 
C. Gilbert. 


350 


160 Grannis & Co 


TRUST COMPANIES 


Bankers Trust. 
Broadway ° 
Central ... 

Columbia 


Empire Trust Ree oars 
Equitable ......:7. 


Farmers’ Loan & ‘Trust... 
Fidelity . 


Guaranty 
Hudson ; 


Linco In 
wyers’ Tv. @ Trust. 


Mercantile “Trust? & Deposit: 
po ‘Moar Thist. 2... 
Union Trust .ccccccesseccese 


weer eer ees sereereee 


eccece 380 


Hallowell & Henry... 


Cc. Gilbert 
Hallowell & hamnetigs 


Grannis & C ose 
Hallowell & Henry 


“ 
“ 
“ 


/C.-Gilbert 


Hallowell & Henry... 


““Gratinis & Co.....%5-. 


390 «#3. Gilbert. 

175 «=. Snider ty, Co. 

745 CC. Gilber 

260 Hallowell ‘& aici 
Grannis & Co. 
Hallowell & Henry. 
Cc. Gilbert. 
Hallowell & Henry. 


Grannis & Ce. 
ee 








SURETY 
ffered—— 
By 
einberg & Co., St. 
iallowehh & Henry. 
rannis & Co. 
inberg & Co,, St. 
nnis & Co. 


INSURANCE AND 


Steinberg 4 
Hallowell & 
Grannis & Co 
Steinberg & C« 
Grannis & Co 
Steinberg & einberg & Co.. St. 
F. J. M. Dillon J. M. Dillon. 
rg « einberg & Co., 
pepe “piites Ee. J. M. Dillon. 
nider & Co. 
Runyon, Scran. 
Diilon. 


Amer. Central Ins.... 

Amer. Surety 

Bond and Mortgage 

Central States Life Ins..... 
Home Fire ...... 60sec Se ceces 
Inter. Life Ins 

Lawyers Mortgage ......+. 
Missouri State Life Ins.... 
Mortgage Bond 

National Surety ......++++++ 180 
Seranton Life Ins & 
Westchester Fire Ins. rts... 4% F. 


PUBLIC U TILITH 


E, & 


He 


St. ln 


Hallowell & He 
W. D. Runyon, D 
J. M. Dillon M. 


Adirondack Elec. Power.. McConnell & Ce, 


© Pf... es serversere 

. or Gas & El., ($50)... 
Am. Light & Trac. sesteceeee 2 
Do pf 


ccccceece L. 


La 


narche & Coady, 
McConnell & Co. 
marche & Coady. 


Lamarc} 
H, F. 


0 pf. ° 
Am. oeee H. F. 
Do pf iy 


Am. Waier bg & Elec. . 
Do Ist pf. 7 p. cum 
Do 6 p. ec. easticten tions pt. 
se meres 


. McConnell & Ce, 


{ ese & Dominick, 
Dominicl che & Coady. 


Berdell ? é ie! Bros, 


Stone & Webste e & Webster. 
dell Bros. 


ove Electric a 
Cal. Elec. Generating pf.... 
Cal. Ry. & Power prior pf.. 
Carolina Pr. ° 
Do pf 
Cent. States Elec... 
Do. pf. 
Cent. Miss. Val. 
Colorado Power .... 
Do pf 
Citles Servic * 
ee (S. . a edmond ‘& Co. 
i _ P te e & e Pr’. 
Columbus Elec. 8 Stone. t a. aekk. 
Commonwealth Bf } ier ‘ ne , - 7 
Do p 
Connectiout Power pf 
Cons. Traction, (N. 
Cumberland Co, Pr. & ‘St. pf. 
Dayton Pr, & Lt : 
Denver Gas & Elec. pf.. 
Duluth Superior Trac 
Do pf 
East Texas Elec. pf.. 
Do com. 
Flectric Bond & Share mai 
El Paso Electric . 
— & Trenton R. R.. 
Do 
waa ‘Dist. Elec. pf.. 
Federal Light & Traction. . ces 
Do pf. 
Federal Utilities 
Federal Utilities pf......-.+ -:- 
Fort Smith Lt. & cy 
Fort Worth Pr. & Lt. pf 
sy ag Houston aees cence Ngee: as “aaa: 
Gas & Elec. Securities....... 290 McConnell 4 © McConnell & Coge— 
Do pf. 
. Gas & Elec 
pf 
Do com. 
Georgia it) Or. & Rys 
Kansas Gas & Elec. pf 
Mich. State Tel. pf su 
Middle West Utilities 2 Ber e 
Middle West Utilities pf.... %& A 
Mississippi River Power.... amar 
Do pf Stone & 
New Bngiena eae pf 
Northern 
Northern 
Do pf. 
No. Ohio 
Do pf 
Northern § 
Do pf. 
Pe ctw Ww: a an. 
the 


Baten 


i Bros. 
che & Coady. 


& Webster 
McConnell & Ca, 


“che & Coady, 


ne & Webster. 
I & F. W. Pelzer. 
rdell Bros, 


arche & Coady. 
Snider & Co. 


ie & Webster. 


narche & Coady. 
e & Webster. 


’ McConnell & Ce. 


‘che & Coady 
Bros. 


tell 


Bros. 


ell Bros. 

dell Bros, 

H. Bickmore & Co, 
one & Webster. 


Berdell erdell Bros. 

WwW. D Runyon, 

H. F. Meé r Berdell Bros, 
McConnell & Ce, 


Scran. 


he & Coady, 


ell Bros. 
e & Webster. 
a x's 
Northwestern Pr. 
Pacific Gas & Electric.. 
Do new pf 
Public Service Invest. pf.... 
Puget Sound Trac., Lt. 
Do pf 
Rallway & Lt. Sec. pf - 8 Bs . ad oe 
“oe —— os § amarche & McConnell & Ce. 
Riverside Traction , 
Do pf 
South. 
Do p 
Standard Gas & Electric.. 


lell Bros. 
o Bros. & Co. 


e & Webster. 
« 


Cal. Edison. ll Bros. 
McConnell & Co, 
he & Coady, 
Gusaiiee Water, Lt. & Power d & Co. 

Do pf 


seccesseccercessesse 
& Webster. 


Tampa Electric one ¢ ebste e wv 
= Ry., Light & Power.. same ll Bros. 


he &C 


oady. 


rnham & Co. 
erg & Co., St. 
he 
Washington Water Power... hi \ hite, 


Power am he & C. Randolph. 
“orn oes 3 ™ i. F. McConnell & Ce. 


Western States Gas ‘ke Elec. . sad ‘ Berdell Bros. ' 
Wisconsin Edison 3 mar & g amarche & Coady. 


*Ex dividend. 


INDUSTRIAL AND MISCELLANEOUS 


Hallowell & He Hallowell & Henry, 


Weld & Co. 


Aetna Explosives pf,....... 58 
American Book ..... 125 
American Brass ...sseseeesee °° 
American British.....+sesses 


eeeeeeee 


Snider & Co. 
rr 


Do pf. ccecccces : 
American Mc izackeunnend 12 hy wey 
eeeeeere 4 onider 
Hallowell & 
n & 
a 


n & Sq ‘- Villlamson & Squire, 

& ¢ : 

fallowell & Henry. 

Villiamson & Squire, 

lallowell & Henry. 
Snider & Co. 


P ee ~ 
Graphophone....++-+« Hen 
eeoriet ° RY Williamso 
Hallowett 
Snider 


o 

Amer. ; 

D He 
& Co 


& ce 4 S. P. Larkin.& Co. 
Snider & Co, 


a ° 
Amer. PMachine | & Foundry. 
Agnevtese Piano ... 
Amer. Thread pf 
a may? cn pepnreaaenes 


ooceccece L. 


oecccconcoce ae 
8. P. Larkin 
L. Snider & Co 8 I 


American MID paces cascada 
A, > 3 coc cepecccocoece 


& Chap, Ale Tea  é 


pf.. 


Stenberg & €o., St. la 
Wi h ite, Weld & Co. 


8, P. Larkin & Co. 
Merrill, Lynch & Co 


Steinberg & Co., 5 
White, Weld & 


Atlantic & Merrill, Lynch & C 
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THE ANNALIST 





New York, Monday, November 1%, 1917 





Annalist Open Market 





INDUSTRIAL AND MISCELLANEOUS—Continued _ | 


——Bid for—- 





At By 
Biiamtte © Pruitt. osc cc ccccccs 6 B. Bogert BD COs cccce 
tlantic Holding .,........ 20 
DMT iccdbhekecesckes 155 L. Snider & Co. 
Dh Gia téab dd kattowt dese 0% Williamson & Squire. 
Babcock & Wilcox........ .-. 108% Hallowell & Henry... 
ye Ae Smith.... 10 m 
TITTITTTT TS 2u Ww 
Borden's Cond, Milk «+» % Keyes, Haviland & Co 
cc ccececcocece coe 8 “ 
Bristol Brass. . +? itikute dan 
5 4] 0660 esnas canes peotewe 0 | ae E'S OB. dc cons 
ee eccceseccseccce econ HH OD oe am & Co. 


a OC; 8, Farlee & Co. 


pdddénnesssensead .§ 

Burroughs Adding Machine. . 245 J Burnham & Co. 
ene eeee 1 

Butterworth. “Judson 

—. pres. Ice.... 






ecencecoce ° ece ‘SO L. ‘Snider & Co scence 
By. , A OE MND’ asnsducen - 140 
Calamta Sugar Estates...... #) §©Sutro Bros. & Co 
St ME: of diane ss coeds Hallowell & Henry 
it; cktcnaareeceuaes ey 
i iésnsssteanddenses r 
Sycenge ‘Amer. Sugar Webb & Co......6..6% 
Casein of America... Eee camn W. C. Orton.... 





BE OL cccccecedusecce Williamson & Squire. 
Sentral” Aguirre ccc Webb & Co.... 
es Coal & Coko....... ‘ = 
pt déentesneds 4hneeeeoee 0 tL Snider & Co , 
Certa n-teed Products Corp. 44 Stix & Co, St. L.... 
DE IEELs b666 clade vecéeene ide Snide s carte tan 
weeaséonened basen ce 8 Steinberg & Co., St. L 
Cherecat Iron..... tseeecees 644 M. Lachenbruch & Co 
a + Oop 66066080666 c06e0e80 5 
Chicago Ry. Equipment..... 110 Steinberg & Co., St. L 
Childs Sheataurend paees és o 8 Hallowell & Henry... 
DD <6 ates neeens -. - 
Claflin, tins Mea@iccavcaes % L. Snider & Co........ 
Do — Sa ane 3% = ° 
tks oktetdackesens 1% - 
Clinchtieth eee pe. ge 
City & Suburban Homes. 6 Hallowell & Henry. 
Crocker-Wheeler ....... +e 98 Chisholm & (¢ *hapman. 
TP Bc esccecece ecco 102 ~ 
Continental Motors ‘pf. . . Bae . ebeesece, _ seageane 
Commercial Acid........... - 160 Steinberg & Co., St. L. 
Consolidated Coal Co........ 59 
a te Aeroplane .......++. 24 Keyes, Haviland & Co 
ey gstavadeceaasecaedces 5s. | eee: <peaaged 
Dodge Mfg............. . 97 Hallowell & Henry... 
Del., Lack & West. Coal. 162 W. C. Orton.. seeks 
Davis Coal & Coke.......... 54 “ 
Du Pont Powder........... - 281% Hallowell & Henry 
Bs WE c odecccdccccdercece 05% Dominick & Dominick, 
I RONG, cc ncécscee cae | .. wéenecsd shebeedd 
Eastern — eececccceocees 92 Dawson, Lyon & Co.. 
Se SE Es sas web céosescecec 86 ey 
Eastman Kodak.......-...++ 475 L. Snider & Co.... 
BPO BE. ccocccece conecenstes EO o 
Edmund & Jomnes........-+6. «+: - P ie 
<< Tw Brantingham ...... 8 M. hachenbruch & Co 
Pra are o a= ™ 
Empire Bteel © ic citdnes 30 L. Snider & Co, 
| ARR ls RSIS: 70 - 
materes Sugar 0 Webb & Co...... 
Federal Sugar. ........-+-++. 8”) 24 
Dy 60060 secheesenenescce m L. Snider & Co........ 
Freeport (Texas) Sulphur... Custabi's ine 


Four-Wheel Drive Auto Co 


Ford Motor, Can...... . 170 M. Lachenbruch & Co. 
Fulton Iron Works....,..... 40 Steinberg & Co., St. L 
mewell Fire Alarm Tel. Me gto & Henry. 

neral Petroleum pf.. oo & :. F. Hutton & Co.... 
Gillette Safety Razor. OE Pee : 
Goodyear Tire & Rubber pf.. Taawde  ‘newdleds 
reat Western Sugar, inne 
os Mist aceccccccadst avSbeoce 1” Weébb & Co 
Guantanamo Sug: ar. essen & os 
H. W. Johns- Manville = eae =r 
H.W. Johns-Manville pf... 105 T L. Bronson. eae 
a as) E. F. Hutton & c O. 


Hawalian Sugar ...... 
Hendie Mfg. Pf.......- 
Do common 


7 M. Lachenbruch & ¢ ‘0. 
8 Keyes, Haviland & Co. 
5 


Hercules Powder........----. 24 L. Snider & Co..... 
BOD: Mn cnccéeccecéesocesiose 112 Hallowell & Henry.. 
Holly b aeand oc nasbecece 40 White, Weld & Co.. 
Me Me, one davdes babe dootese - 97 - 
Hoe hing Val. Products : 4 Hallowell & Henry 
ss Oll.......eeeeeeeeee 17 Pforzheimer & Co 
Dee dadcdatheed See 
a nl Pisoier. ; 2 M. Lachenbruch & Co 
Illinois ( ‘entral Lease “a Line 60 «#8. P. Larkin & Co 
Indian Refining.............- wo LL. Snider & Co 
Ml Wiis ko 0 he cos 4 6dgb0seonses gS 
Ingersoll-Rand .............. 172 Hallowell & Henry... 
o pf. oeeee m L. Snider & Co....... 
Inter national Shoe....+++--+« 06% Steinberg & Co., St.L. 
rs «snc 60cnesnedeosede ly sa 
Buter. Motors .....ccccccess R. B. Hathaway & Co 
QO ae sp 
Inter. Textbook ..........  W. D. Runyon, Scran 
International Silver .......+ Hallowell & Henry 
Be Who avéecdeces sag Pucese *¢ 





German y’s Paper Finan- 
cial Edifice 


Continued from Page 615 


rencies, and mark credits granted to foreign coun- 
tries, and to order their sale to the Reichsbank. 
But the decree did not prevent the mark falling 
faster than ever. A census of foreign securities 
held in Germany t2e¢ taken in September, 1916, 
and it is understood that a good deal has been done 
in the way of exporting them; but it has produced 
no effect either. At last the Government had to 
resort to the one measure remaining, the export 
of gold. A little gold had been exported from 
time to time, but had been made good by collec- 
tions in Germany; for Germany had never adopted 
the cheque system, and her people before the war 
used to hoard gold. For the week ended June 22 
there was a decrease in the gold reserve of £3,- 
823,500; and in the first week of July a warning 
was issued by the Secretary of the Treasury, who 
stated that the decrease was “not yet alarming,” 
but that more gold would have to be exported, and 
that he was “led to suppose” that there were 
still several hundred million marks of gold jewelry 
and coin in Germany. For the week ended July 
23 the reserve again decreased by £2,811,800, bring- 


80 
.43M.La. Keyes, Haviland&Co. OME La. Keyes, Haviland&Co. 


—vffered— 
At By 
10 B. Bogert & Co. te: 


Kelly Truck. . 
Do | pf. 


159 Williamson & Squire... 
3 nie 

111 L, Snider & Co 

44 Hallowell & Henry. 


97 My A. BR. Clark & Co. 
100 =Keyes, Haviland & Co. 


Kinney Oil & Ref... 
Kresge, S. 


mw L. Snider & Co } iD le sce eictcctioa’d eccese 
10 - Be 2 Bre er 
6 OJ: Burnham & Co | ER ree Per 
3 J. S, Farlee & Co Lackawanna R. R., (N. J.) 





nO 86s Keyes, Haviland & Cx 
199 =~ M. 
44 Steinberg &Co., St. L. 


Scovill Mfg.... 


° 
Lachenbru 
chenteuch & Co Semet Solvay....-...«-- 


210 T. L. Bronson Thomas Iron .....-seeeees 


‘86 E. F. Hutton & Co ‘Toda "aa ton qr " 
85 M. Lachenbruch & Co Union Ol], (Cal.)..s.eceeeers 
16 Keyes,Haviland & Co. | Union Ferry ....-0.+essseers 
261 L. Snider & Co U.S. Finishing...........s ee 


enry Do pf 
Pao Utah-ldaho Sugar, new. 


Union Carbon & ‘Carbide. . 


114 Hallowell 
™) White, Weld & Co. 


6 Hallowell & Henry. | U. 
19 Pforzheimer & Co U. &. 
70 =a ny Baking 
2% M. Lachenbruch & Co. 





7 #§S. P. Larkin & Co 
120 =~L. Snider & Co. Warner Sugar. .....-+++0++s: 
vo Western Cartridge....... eka 
180 D. T. Moore & Co. Westfield Mfg.... 
100 a wh La RT ee 
97% Ste rg & Co., 8 estern Mary ove 
ston Steinberg & Co., St. L. Wheeling & Lake Erie pt. 
10 R. B. Hathaway & Co. Woodward Iron ....+-+. ° 
30 ee Weolwarth seskese begun code 
144% W. D. Runyon, Scran. Do t) eee eee ee 
i> 6h Hallowell & Henry. Wright-Martin pf. ..-.ee-+-- 
v2 a Yale & Towne. ......2.0+06-- 


ing it to £120,074,250, (if the German total of the re- 
serve be not exaggerated,) a decrease in gold com- 
pared with the corresponding period in 1916 of 
£3,305,750. According to the Kolnische Zeitung, of 
Aug. 1 the collection of gold ornaments had pro- 
duced only 600,000 marks (£30,000) instead of 
“several hundred millions.” 


GERMANY’S VICIOUS CIRCLE 

Peace will bring to a head the financial troubles 
of Germany. With a currency depreciated 50 per 
cent.—it will probably be far more if the war lasts 
another year—she will have to find vast sums of 
money, while loans abroad will be impossible, or the, 
terms ruinous. Apart from the stupendous in- 
terest on her war loans, her debt to her municipali- 
ties already reaches hundreds of millions of pounds. 
Hamburg estimates that £75,000,000 will be needed 
for shipping subsidies alone; an enormous sum will 
be required to restart her sugar industry. How she 
can revive the system of bonuses and subsidies on 
which her export trade was built up does not 
quite appear. But the vital question at first will 
be imports. 

That the adverse exchange will compel her to 
restrict her imports (as she will have to pay at 
least twice their value) is being emphasized in 
Germany. But she will have to export all she can, 
and quickly, for the sake of improving that ex- 
change; “the watchword,” said the Wurttemberg 
Finance Minister, “ must be export much and im- 





Kirby p FT eeerpatbece~ 
Do pf. ecccccece 


Lehigh Valley Coal Sales.... 












* 182 Hallowell & 





&. Lumber. .....-cececeees 
Iadiator pf.......... 


Wasner Electric Mfg.......- 







port little.” 


INDUSTRIAL AND MISCELLANEOUS—Continued 


—Bid for— —Offered— 
At By At By 
27 Merrill, Lynch & Co.. 35 Merrill, Lynch & Co. 


xine L. Snider & Co. 
V5 L. ” 
eee R. B. Hathaway & Co. 
& Co. 





8 L. Sn 
47 Key es, Haviland & Co. ™& 
130 )6E. F. Hutton & Co. 135 E. F. Hutton & Co. 
72 M. Lachenbruch & Co. 7 Merrill, Lynch & Co: 
100 Merrill, Lynch & Co. 102 M. Lachenbruch & Co. 
” Ka 55 Merrill, Lynch & Co 


L. Snider 


& Squire... 70 Williamson & Squire. 
6 M. Lachenbruch & Co. 


6 Williamson 
6) Keyes, Haviland & Co. 


J. Burnham & Co. | eed psescevesscebes = White, Weld & Co.... oe White, Weld & Co. 
1. Snider & Co. ——" Sugar. 22. ccceccces = Webb & Co.......... 108 =Webb & Co. 
3 eyes. Haviland & Co. | _ 10 DE .cccccccccceceseces 92 "= 96 = 
152 L. Snider & Co. —? RSead ie 3S Merrill, Lynch & Co.. = Merrill, Lynch & Co 
nO Sutro Bros. & Co.” | ggg 2 Dhar ets c es ceererceee , cas 
75 Keyes, Haviland & Co. | sa SUGAr ..sccccccsce e+ —  vreeeer= — ceeecees 2 on 
P : : ip.” | Oh ep ME eer éonecctccdececessed O22 8 _cesseaes a eegs : 
_ Hallowell & Henry. | Midland Securities........... 7 ‘W.. C. Crttes.<: bo5s.0 90 W. C. Orton. 
4“) Webb & Co | Midwest Refining ...... weeee 107 Pforzheimer & Co.... 109 Pforzheimer & Co 
a oe Mississippi Central ......... 35 W. D. Runyon, Scran. 55 W. D. Runyon, Scran. 
> ~W. C. Orton Monongahela Coal Lands. Be UW. GS GOR. «ca caees 22 W. C. Orton. 
152 Williamson & Squire. BRNO, ETE. Bh. iccscccccives Sos. 4 eecdemeeen’. ~ —=abened 63 L. Snider & Co. 
iS he A Co. a ~ eg S ddl eenneqene 75> «6©R. B. Hathaway & Co. 4 Keyes, Haviland & Co. 
“ » Snider & Co » Bs ecoccecateoseceseces aeh! « S46 ¢etbe. “4-0aneabes ) = 
BO “ | National Motors ........... 5 R. B, Hathaway & Co. 10 = R. B. Hathaway & Co. 
45 Steinberg & Co., St. Ig | National Candy ....... ecee 28 Steinberg & Co., St. L. 29 Steinberg & Co., St. L. 
vs, Stix & Co., St. L. | ry pf eooceecesse eoccces = 99 ; 
87 Steinberg & Co., St. L. | © BE Pe. nccecccccce eccoce & ” &1 os 
7% M. ope Eble & Co, | BAt. CROMSE. ccccsecccccccee 88 L. Snider & Co........ 93 L. Snider & Co. 
6 ee | Nat. Sugar Refining. . 92 Webb & Co........ eee. 97 Webb & Co. 
111 Steinberg & Co., St. L. Nat. Fuel Gas.. pestaden ., eieasena «scceee. 230 Pforzheimer & Co 
70% Hallowell & Henry | Nekoosa Edwards Paper oeue da4 «lL eencsqen” = 6eennest 176 Keyes, Haviland & Co 
92 “ | New Jersey Zimc....cccccces 265 Williamson & ee . 270 L. Snider & Co. 
1% L. Snider & Co | Niles-Bement-Pong ..... 1% L. Snider & Co........ 115 - 
i% - | New Mexico & Arizona’ Land 69 W. C. Orton.......... 90 W. C. Orton. 
% o New Niquero Sugar........ Bee. WED @ Gey. sccecacces 199 Webb & Co. 
56 Keyes, eannd & Co Nipe Bay Sugar..........0+ 110 es: ‘ 120 sn 
i Halluweis bien Northern Securities........ SO Keyes,Haviland & Co. 100 Keyes, Haviland & Co. 
109 Chisholm & Chapman. | Otis Elevator........ss.eee++ 40 m2 43 “ 
rm ot ‘Bnclieies sate | MD Pecdcevivactasvecotetebes 70 WL. Snider & Co........ 74 - 
avi. acnenbdbrucn oO | _—— 
<6 ek C . Packard ...ccccccccccccccece 110 R. B. Hathaway & Co. 120 L. Snider & Co. 
Sa, SES & Ce., Ot Bet “es Ot... -<rcccesseccensocss 94 LL. Snider & Co........ 94%4 T. L. Bronson. 
oT Keyes, Haviland & Co, | Poole Engine & Mach........ 5S Keyes, Haviland & Co. 65 Keyes, Haviland & Co 
65 va | Penn. Coal & Coke.......... 16 W. D. Runyon, Scran. 18 W. D. Runyon, Scran 
» | Procter & Gamble ee eseeecees ecu _ cecstueh. ._ obdgnage 72 6L. Snider & Co. 
102, Hallowell & Henry. iG. Wh oc swe nti seeacse 200 2a: Guides .& Ce..:.< sos oo 
= os Pyrene Mfg........ ae 4 a EG POA Rie, cseeeee 9% Keyes, Haviland & Co. 
ons Halicwall «Bear, Phelps Dodge .......0....00: Sy aa AS aR ges 8 8 2 300° L. Snider & Co. 
. “9614 ae — Domination Typewriter Séeace 10 L, Snider & Co........ 11 a 
60 62 
9% T. L. Bronson. ne = hm ee ee ae “ 41 - 
og — o. . oo) ee ) ee ee ee « 
96 Dawson, Lyon & Co Republic Motor Truck.....- 40 M. Lachenbruch & Co. 46 M. Lachenbruch & Co. 
9) = L. Snider & Co. 8 gage Car it per Rai IS a 86 ‘ : PY) 
N10 i Reo Motor Car..........-s+« 18 LL. Snider & Co........ 21 L. Snider & Co. 
>. - . Rice-Stix Dry Goods........ 230 Steinberg & Co., St. Stix & Co., St. L. 
28 Keyes, Haviland & Co Do ist pf - 111 se ~ 
1s , ™ tpehenieuch & Ce. 3G Reese 1 Stix & Co., St. L..... 4 Steinberg & Co., St. L 
oo man 8 . Royal Bakin Powder.. <0 me - 4c Be Coark @ Oe. «80 Williamson & Squire 
35° “L. Snider & Co Do RP Re. Rae eee O tL. Snider & Co........ ss 
es 2 — p 4” 2 ok : a 
98: Webb & Co ; at Js peeks Mt. & Pas.. ~ Robinson & Co....... Robinson & Co. 
4 Wet ak eon Co a hey ‘Car hiedi ae Light, - 71 Hallowell & Henry. Hallowell & Henry. 
44% L. Snider & Co. Santa Cecilia .Sugar......-++- 2 Webb & Co...... Webb & Co. 
Wasesedesrtesee : Pea ‘. a Ce 


Snider 


Henry 





Hallowell & Henry. 
> 


~ &i BOE. cc. vcs cocceccesese 
65 Hallowell & Henry. ie tah tee... oO P. Larkin & Co.... . Larkin & Co 
83% Sutro Bros. & Co Singer Mfg., (Ltd.,) Gt. B. 4 Fallow ell & Henry. . 5% Hallowell & Henry. 
80" Keyes, Hi: aviland & Co. Standard Screw .....-cesece 22s wecsesee —  acsvcece 280 «6L. Snider & Co. 
98° E, & C. Randolph. Stewart Warner Speed...... 46 White, Weld & Co 49 White, Weld & Co 
300 Webb & Co Sullivan Machinery........ 7 sévtiewe - —sheoapar 148 J. Burnham & Co. 
= Telautograph Corporation ... 4 Hallowell & Henry... 7 Hallowell & Henry 

; Texas & Pacific Coal... 185 A. R. Clark & Co..... 141 

tise ite 3% 6. Snider & C 





Key : Haviland & Co. 73 Keyes, Hee Meee & Co 
F. Hutton & Co... 105 E. F. Hutton & Co 

38 Williamson & Squire.. 42 Williamson & Squire 

Snider B COs cccces 73 L. Snider & Co. 


65 L. 
105 112 
9 E. F. Hutton & Co... 9% E. F. Hutton & Co 
45 L. Snider & Co....... 48 J. Burnham & Co. 
148 W. D. Runyon, Scran. 152 W. D. Runyon, Scran 
40 Hatlowell & Henry... 47 Hallowell & Henry 
24. sD. T. Moore & Co.... 26 D. T. Moore & Co. 
94 ve 96 - 
156 Steinberg & Co., St. L. 164 Steinberg & Co., St. L 
100 Webb & Co.......e00- 110 Webb & Co. 
250 Steinberg & Co., St. L. 300 Steinberg & Co., St. L. 
65> L. Snider & Co....... 7 L. Snider & Co 
Me *s 100 “7 
om oe. 2 GOR. Miesic . & W. C. Orton 
75 ~g 90 ” 
mw) OL. Snider & Co....... @ L. Snider & Co 
112 Merrill, Lynch & Co.. 114 Merrill, Lynch & Co 
116 = 117 bo 


50 Keyes, Haviland & Co 
205 L. Snider & Co 


40 Keyes, Haviland & Co 


But she must export suitable things, 
not her cheap bulky coal, for her shipping space 
will be very limited, if it exists at all, and for 
neutral tonnage the Allies will overbid her. She is 
drained dry of many raw materials, and she cannot 
manufacture properly for export unless she first 
import raw material, and she must restrict im- 
ports, even if, again, the Allies do not outbid her 
for available stocks. A finer “ vicious circle” can- 
not be imagined—to export she must first import, 
but to import she must first export. 

The Government plan seems to be to take all 
cargo space and “ration” imports, so as to start 
all business fairly, but the big interests are.crying 
out to be served first, and with this justification, 
that they will be quicker to get Some of the vital 
exporting done. “The position of the middle 
classes,” says the Frankfurter Zeitung, “is under- 
mined, all the smaller businesses are disappearing.” 
Even if we leave out of the question the huge 
values Germany will have to find for the restora- 
tion of the countries she has ruined, we do not 
think her worst enemies need wish her anything 
much worse than that which peace will bring her. 
And the longer she delays to make peace the worse 
it will be: 





NEW YORK banker, lunching one day last 

week at the Metropolitan Club in Washington, 
counted nineteen other men from his home town 
at nearby tables. 
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things we have undertaken are slowing up indus- 
trial and commercial movements. Probably because 
of price-regulation, there is such a retardation of 
grain shipments in the Mississippi and Missouri 
Valleys as was never before seen. This means 
that the farmers will be slow to buy goods for 
their farms and families. It might have been the 
wise course to increase the mails by introducing 
one-cent letter postage; this would have increased 
advertising, which, of course, speeds up the cir- 
culation-of money. 

The whole course in respect to licensing busi- 
nesses is subject to two challenges; that it de- 
creases business and therefore reduces power to 
pay taxes; and that the persons licensed become 
objects of Governmental privilege, which is un- 
democratic. The end of business is to increase 
the production, distribution, and consumption of 
goods. Out of this entire process, from the profits 
earned, taxes tan be paid within limits te the im- 
mediate detriment neither of the business nor of 
any persons concerned-in it; but the business itself 
must not be impeded or harmed lest the power to 
pay the tax be lessened. Wisely taxed, this $57,- 
000,000,000 of gross national income could bear the 
additional load of 4 per cent. interest upon $100,- 
000,000,000 of bonds, and not find it too heavy. 
Wrongly taxed, however, this income can be forced 
down to the sheer adversity of half- the amount 
of goods in volume of turnover, chargeable with 
the same Government taxes of six or more billions 
of dollars. 

It is when one considers the surplus income- 
population index that one discovers where the new 
loads can be placed to the least disadvantage. This 








taxes paid in a State by the population; the quotient 
is the per capita of surplus-income. For the year 
just ended it was-as follows: 


SURPLUS INCOME-POPULATION INDEX 


(Showing the amount available of surplus for taxation 
according to the law prior to the act of September, 1917) 


Delaware ..$29.90 N. Jersey... $2.14 Nevada .... $0.93 
New~-York.. 11.38 Missouri .. 2.08 Oregon .... -93 
Dist. of Col 658 Colorado .. 1.8 Idako ..... -91 
Conn. ...... 5.50 Maryland .. 1.69 Iowa ....... -80 
Mass. ...... 5.37 Kansas .... 1.58 S. Carolina. 80 
See 4.90 Maine ..... 1.55 Kentucky .. Bre j 
WOE issone 4.53 Indiana ... 1.53 N. Carolina .74 
Illinois .... 4.19 W. Virginia 1.36 N. Mexico.. 72 
Arizona .... 3.90 Vermont ... 1.38 Florida .... 66 
Ohio ....... 3.89 Washington. 1.28 Georgia .... .62 
Rhode Isl.. 3.86 Texas ..... 1.21 Tennessee... 60 
CME: - cdiwenes 3.36 Virginia ... 1.13 Alabama .. AT 
Michigan .. 3.21 Louisiana .. 1.13 N. Dakota... .39 
Oklahoma.. 2.94 N. Hamp... 1.12 Arkansas .. .29 


. Dakota... .28 
Montana ... 2.36 Nebraska .. 1.09 Mississippi.. .20 


It may, of course, be objectgd, now that the 
latest tax bill has become law, that it is the part of 
patriotism to pay in silence and not to protest; be- 
cause the time to protest was prior to the enact- 
ment of the measure. Unhappily, there are no 
prophets in these days; and no man who js not a 
seer can wisely undertake to protest against the 
future conduct of others, even of American law- 
makers. Moreover, it happens to be the yery busi- 
ness of economists, as it is of journalists, to com- 
ment upon public courses. If protest ceased, Ameri- 
canism would itself die in a Prussianism under 
democratic forms. 


Minnesota... 2.49 Wyoming .. 1.10 S. 


Every one of the tax features of any such act 
should be scrutinized and weighed in the light of 
two questions: 1. What parts of the country does 
it hit hardest? 2. How seriously will it weigh upon 
business there? Increasing production and facili- 
tating distribution are the two great economic 
needs, especially of a nation at war. We do not 
pay the costs of our warfare by dismantling fac- 
tories of their machinery and converting the ma- 
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tax index is computed by dividing the total income terials into cannon, nor do we hurl the stones of sandwich and a giass of ed mitk. 
o— —————= = Fe ee ae ee ae = —s 
’ S ® 
e 
Latest Earnings of Railroads 
Cempiled from Monthly Reports ef Revenues and Expenses to Interstate Commerce Commission 
Average 
Mileage Gross Re. re yperating Income—<. 
—Gross Revenue—— ——Operating Income—— Oper’t’d Nine Mos Mos. . 
Sept. Sept. During Ended Sept., Sept., 
1917. Increase. 1917. Increase. NAME OF ROAD. Period. 1917 Ir 1917. Increase, 
$11,829,768 $1,114,924 $3,376,964 *$673,586.. Atchison, Topeka & Santa Fe.......... -... 8,640 $103,092,933 $14,502, ¢ 30,869,915 *332,265 
12,681,071 2,165,226 3,087,804 128,649_.Baltimore & QOhio.............. enmeaiesidais 4,937 98,641,568 11,793 0,900,926 118,966 
5,239,744 316,996 1,233,734 *152,439, Boston & Maine ............ ska eve toes 2,305 44,106,954 852,91 8,197,748  *3,294,776 
3,297,106 244,924 827,335 *189,278 Central of New Jersey.........ccsceeceeeees 684 27,774,081 »,152,22¢ 414,385 *523,599 
468,877 2,356 130,845 *102,455 Central New England ...........seeeeeeees 301 4,103,936 40,686 22,849 *278,140 
416,521 40,022 69,475 saeee, .Contral Vermont. ...: cs... ccicocccctectoes 411 3,321,104 “9,48 485,569 *206,243 
1,837,796 198,067 451,455 ee, MCR de NOI, «5. <x. cts. cee das ccledawecsebeic 1,053 15,259,337 » 3 055,937 538,135 
1,849,691 431,223 405,019 203,743, Chicago & Eastern Illinois................- 1,131 15,566,463 324,29 876,796 777,031 
669,347 *85,886 59,755 TES CMAEMe MEN oss tekicb cn caseecsendcus 270 6,455,152 221 412,831 *786,041 
10,295,234 *78,857 2,274,793 *2,066,381. Chicago, Burlington & Quincy............... 9,373 90,231,049 6,985 *569,309 
805,406 67,693 224,492 *2,798, .Chicago, Indianapolis & Louisville.......... 654 6,767,003 1,406 *44,233 
317,161 7,797 107,471 *6,921. Chicago, Rock Island & Gulf................ 479 2,738,445 82,068 157,245 
937,605 101,792 277,521 “Seees..Colorado & Southern |. 2.25.6 5.ccccccp assess 1,102 7,955,161 456, ¢ 32,219 687 832 
2,585,693 151,564 741,836 iene: . Denver & Rio Grande. .iicicccccccccscocesce 2,588  20,619,52 . 41,047 *878,102 
6,181,141 541,363 772,565 », . .. =” “RAR Reese on yreras sem ere 1,988  52,322,96¢ 4 1,432 *5,091,534 
658,589 59,030 171,696 8,197. .Fort Worth & Denver City..........scccsce 454 - 4,559,699 ),554 63,136 
1,807,943 218,345 429,182 *297,569. .Galveston, Harrisburg & San Antonio......... 1,361 14,388,058 706,212 1,983,607 
610,994 60,717 146,644 7,779. .Grand Rapids & Indiana...........-..eee00. 575 4,935,644 8,843 *76,314 
764,986 20,782 70,590 TOR ee. Aree SHORE WEStETR sce scsccvccccesces 347 7,161,616 4 189,285 *918,694 
8,382,073 309,812 2,626,452 eee, DUMOTMNOD no oc vated kees.cs b0dssecanen 8,260 64,759,846 i 196,213 *2,281,777 
1,568,386 24,842 474,206 *64,144..Gulf, Colorado & Santa Fe.........ccccseees 1,937 12,402,87 17,820 694,410 
772,907 1,258 263,394 *106,506..Houston & Texas Central... ......cccscsccses 949 5,611,145 531,848 399,439 
1,135,796 249,919 416,590 Bee. cmeemene Cite BOmter  ..ooc ccc ccscccassesoce 755 9,090,470 $4 80,195 571,049 
1,008,777 40,901 333,617 *60,165. .Los Angeles-& Salt Lake........c.cccccccess 1,154 9,351,412 95,915 *38,639 
6,434,755 1,043,949 1,471,183 VERE EIIIED Oe SUMGIINIOS 5 5 ko sos cccc cc tedces 5,070 55,678,847 60,969 *248,055 
4,516,101 419,233 1,079,524 "eee, ebenieah COMEIEL 55.4 cades <0 sss ved scnscecss 1,862° 38,405,59 6,117 *1,966,363 
1,042,067 37,701 272,580 *43,949. Minneapolis & St. Louis.............eeeeee0- 1,647 8,069,27 485 *380,463 
3,763,448 360,293 759,495 2,772, _Missouri, Kansas & Texas System............ 3,868 30,695,612 679 2,345,413 
6,510,903 ...... 1,621,953  ...... - AAMT PRMEEEE <5. 9 aks dius tha ae an ad'orsie 7,301 26,362,110 (OES 
1,192,176 183,041 211,775 35,644. Mobile & Ohio ............-.ssesscebescess 1,160 10,178,518 607 11,096 
584,347 137,921 149,049 22,777. . Morgan’s La. & Texas R. R. & S. S. Co........ 401 4,794,404 9 900,994 
1,342,238 195,697 245,401 *48, 854. _N Nashville, Chattanooga & St. Louis........... 1,237 10,957,623 285 *20,476 
21,342,154 1,566,371 5,441,990 *1,387,306 we Re ee 6,083 176,648,597 038 *13,304,189 
7,894,171 788,536 2,287,101 99,665. New York, New Haven & Hartford........... 1,998 3, 149 *870,597 
804,570 33,720 193,355 5,635,.New York, Ontario & Western.............. 568 6,985.9 368,969 *114,009 
5,719,694 597,512 1,860,739 "Epeees. Norfolk & Wester. ....ccccccccctccsecssee 2,085 48,365,4 83,522 *3,239,708 
465,451 *3,103 184,924 Ts MOPUNMORCAEN PACING oc.ckacodenadrcasdoeses 507 3,583,3¢ 618 *64,190 
2,741,863 183,037 1,055,470 Pe: “Eremee DRONE Bat, «soc scx aces 600 bsi00:5.00%s0% 2,307 2,287,15 36 197,019 
590, ~~ 110,626 79,355 "E07 0e1..rannandic & Sarita Fe... iis cccccccces 709 114,40¢ 172 122,056 
7,190,35 239,441 1,550,427 *505,731..Pennsylvania Company ...........eescereeees 1,755 587,50 611 6,816,356 
2243, ap 94,438 756,551 °*278,561..Pittsburgh & Lake Erie... ..2...cccccccccees 225 18,903,514 370 2,805,454 
6,166,836 510,506 1,179,328 *329,917.. Pittsburgh, Cin., Chie, @& Gb. Lows... «cccecsss 2,399 1,8 0,980 667,122 
952,085 185,945 384,112 Mate tats Tats BOUtOMbOEN. 5 <odocccsnccsccadoses 943 8,29 ) 215 1,079,798 
2,492,373 452,920 562,412 ET Tes i ok, s ba eda wee em eies eee ees 3,461 1, 7 025 242,3 
8,130,032 1,602,128 2,279,973 EE OUD ~ 5 6 dos cde dele ba enh ace piinceeeeses 6,983 64,707,808 59 1,941,376 
12,534,208 1,372,693 2,160,108 *1,885.946..Southern Pacific Company Fe ere ee ee 7,103 103,593.49 17 2,481,980 
593,428 91,346 240,828 24,185. .Spokane, Portl: AE Mp MOB a is dak Redo aaieakwe 555 5,015,18 743 875,190 
577,500 140,316 60,317 (Rees Seem SOO. COPMOGME, . cn. occ cweccevantedes 468 1,615,49 »,040 742,350 
1,862,020 18,(22 487,455 Os FO ED 5 onc 2a ba og Hn ae me Abe bon ee OK 1,947 15,891,1 047 661,491 
842,916 291,456 257,084 1046,500.:: Toledo’ & Ohio Central... so... ccéccccsicccci« 436 5,875.01 369 335,635 
108,804 1,354 6,525 93,960... Toledo, Peoria & Western. .....0....c.ccccces 248 952.071 1,268 *36,197 
642,045 133,986 191,981 38,529. . Toledo, St. Louis & Western.........0+..0.- 455 5,235,401 792 *39,080 
7,204,241 587,521 2,789,640 EE go ee ee 3,622 54,346,186 14,559 ‘2,616,165 
533,653 *3,375 21,145 *165,914..Union Railroad of Pennsylvania............ 35 4,350,104 32,643 1,071,623 
818,610 61,187 286,744 > RONEN ons pursue o 0b ak ae Ke Ae te oe ackee badd 513 7,750,505 1,865 436,635 
903,491 113,721 182,373 *24,799..West Jersey & Seashore. ........eccccceee eee 359 6,815,935 292,152 *161,866 
1,205,513 55,033 340,671 °S2007: Western. Maryland «1.0.66 os cleehsctsictdessre 697 9,938,958 é 51,172 *409,993 
985,519 152,130 309,225 a GROOT: PACING 6 kad ninoeed somdmaebaan as xe 959 7,256,096 325, 428,544 455,387 
1,076,312 143,687 328,820 13,138..Wheelitg & Lake Erie... .cccecccsccccccse ‘ ‘512 8,025,717 394,1 232710 *370 352 
iil, 416 239,977 409,396 *50, 484. -Yazoo & Mississippi Valley.......... conus. ~ aaa 12,712,817 2,577,446 2,718,233 *11,723 


* *Decrease. Figures for cumulative period are for four months ended Sept. 30, 1917. 
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Conscription Solves Port Problem 





By Conferment of Controlling Pow- 
ers on the New York Port War 
Board the Government Has Aided 
New York and New Jersey 


Y establishing a board, with Irving T. Bush at 
its head, to manage and control the facilities 
of New York Harbor, the United States Government 
has practically conscripted the utilities of the port 
into war service. Although this step was taken 
without coercion or seizuye of terminals and water- 
front property by the Federal authorities, the ef- 
fect is virtually the same, in that the private ship- 
ping interests from now on will operate under the 
controlling direction of the New York Port War 
Board and will be compelled, under all circum- 
stances, to subordinate their competitive and pri- 
vate activities to the supremely urgent task of im- 
proving and co-ordinating the available resources 
of the port for the transportation of troops and 
supplies abroad. 

The extent of Federal power vested in the new 
Port Board becomes apparent from the fact that its 
membership includes Secretary of War Baker, 
under whose direction it was organized; Secretary 
of the Navy Daniels, Secretary of the Treasury 
McAdoo, and Chairman of the United States Ship- 
ping Board Edward N. Hurley. In other words, 
the departments of the Government directly con- 
cerned with the successful prosecution of the war, 
through their representatives, will be the control- 
ling influences in the operations of the board. 
Inasmuch as the boar’ seeks to accomplish its 
work not through arbitrary or mandatory methods, 
but through a process of co-operation with the 
shipping, railroad, and business activities of the 
port, its membership also includes representatives 
of these interests, among them William R. Will 
cox, Chairman of the New York and New Jersey 
Port and Harbor Development Commission; E. H. 
Outerbridge, Chairman of the New York State 
Chamber of Commerce, and Julius Henry Cohen, 
counsel of the New York and New Jersey Port and 
Harbor Development Commission and Secretary of 
the board. Finally, the executive head of the new 
board, Irving T. Bush, commands through his ex- 
tensive system of piers, docks, and storage houses 
by far the largest single section of the harbor’s 
st.ipping facilities. 

In anticipation of the fear that the board’s con- 
trol of the port might seriously damage the devel- 
opment of private shipping business, Mr. Bush an- 
nounced several days ago that every precaution 
would be taken not to embarrass or disrupt pre- 


vailing interests unless they stood in the way of. 


national urgencies as determined by the increas 
ingly growing demand for supplies abroad. To 
facilitate the passage of these supplies to Europe 
upon a basis of speed and efficiency, he said, it 
was necessary for the Government either to com 
mandeer the resources of the harbor or to estab- 
lish a system of voluntary co-operation wherein 
the private interests would unselfishly recognize 
the port as a war utility and adjust themselves to 
that fact as best they could. Precisely this method 
of procedure was adopted by the Government and 
the shipping interests in the creation of the Nev 
York Port War Board. 


SUPERVISION AN AID 


Far from disconcerting the 
harbor, however, it is important to note that the 
Government has actually hastened the solution of 
a problem which threatened to undermine the 
future growth of the port. That problem was one 
of congestion and waste. Although the condition 
was of many years standing it presented a most 
aggravating form after the war had created an 
enormous increase in the commerce through the 
Port of New York. New York district’s share of 
the total foreign commerce of the United States, 
according to the Bureau of Foreign and Domestic 
Commerce, was 52.57 per cent. in 1916, as compared 
with 47.15 per cent. in 1913, the last normal year 
before the war. The foregoing statistics include 
gold and silver as well as merchandise exports and 
imports. Excluding the gold and silver and limit- 
ing the comparison to foreign exports and imports 
of merchandise, we have the following results: At 
the district of New York in 1916 the exports of all 
articles of domestic merchandise amounted to $2,- 
$72,000,824, as compared with $4,422,218,650 for the 
whole United States, or 63.63 per cent.; last April, 
the month of our entrance into the war, the do- 
mestic exports from the Port of New York reached 
the umprecedented amount of $262,650,081, as 
against $187,751,946 for the same period in 1916. 


business of the 


With the entrance of the United States into war 
it has been roughly estimated that New York’s 
share of the foreign commerce has increased to 
about 75 or 80 per cent. of the country’s total. On 
the other hand, there has been no corresponding de- 
velopment in the facilities of the port to handle 
such an enormous increase in business. The pres- 
ent city administration has done all that could be 
expected of it to build up the physical equipment 
of the port. It has constructed in South Brooklyn 
three of the largest freight piers in the country, 
providing over two miles of new wharfage. To- 
gether with other projects, it has added about seven 
miles of new wharfage space and more than 45% 
acres of new pier deck space. It would mean, how- 
ever, many years of intensive development, and 
the expenditure of many millions of dollars before 
New York could achieve a development of its water 
front equal to the expansion of its commerce. At 
the present. time the congestion is so great that, 
unless something of a radjcal nature is done to 
relieve it, the shipping will be driven to other ports 
of the coast where the facilities for handling goods 
coming in or going out are more adequate. In this 
connection, however, it must be remembered that 
the actual shipping capacity of the port is not 
being utilized to its fullest possible extent. Many 
piers work only three or four days a week, while 
boats lie in the harbor waiting for berths. Bottoms 
worth $1,000 a day linger around empty, although 
wharves are piled high with goods waiting for ship- 
ment. Thousands of tons of supplies are stalled 
for weeks in the freight cars owing to the absence 
of storage or pierage facilities. 


THE WASTE OF COMPETITION 


In a large measure these conditions are due to 
utter lack of co-ordination between the various in- 
terests engaged in the shipping operations of the 
port. Keen and vitiating competition for the ship- 
ping of the harbor kept these interests so far apart 
that whatever resources could not be utilized for 
the benefit of an individual enterprise usually went 
to waste, although there was more than enough 
business flowing through the port to make a de- 
mand upon all of the available utilities. A prom- 
inent officer of the new port board declared imme- 
diately after its organization that even at its pres- 
ent development the shipping capacity of the port 
by a proper process of co-ordination could be in- 
creased by at least 25 per cent. 

A serious obstacle to the development of the 
port has always been the case of New Jersey. The 
Jersey shore front of 193 miles is included in the 
physical contour of the port. Most of the New 
Jersey shore, however, is under the jurisdiction of 
a number of scattered communities, none of which 
exercises any effective measure of control over 
private development. With the exception of two 
small, widely separated piers, the entire shore is 
privately owned and has been developed with little 
or no reference to a port plan or the needs of the 
general public. 

Furthermore, inasmuch as all of the great trunk 
lines with the exception of the New York Central 
and the New York, New Haven & Hartford Rail- 
road have their terminals on the Jersey side, fully 
70 per cent. of the inland traffic destined for New 
York, must be transferred across the river on car 
floats and handled at pier stations on the New 
York side. Intense rivalry between the shipping 
interests on both sides of the port has made this 
condition of lighterage a fertile soil for disputes, as 
evidenced by the so-called New Jersey lighterage 
case, in which the New Jersey interest endeavored to 
have the cities of Northern New Jersey, which con- 
stitute a part of the metropolitan district, lifted out 
of the New York rate zone and transferred to the 
Philadelphia zone. In fact, the persistent tendency 
of the New Jersey authorities to separate the port 
on State lines and to consider their north shore 
as an independent entity of the port rather than a 
part of a general plan, has created for the com- 
mercial development of the harbor, a hopeless im- 
passe which could be crossed only by a system of 
co-ordination either on interstate or Federal lines. 
It was toward the achievement of this end that the 
New York Chamber of Commerce initiated the steps 
for the creation of a joint board representing New 
Jersey and New York, to be vested with legislative 
power to study and report on the transportation 
problems that have been created through the sepa- 
ration of the port between the two States. The 
organization of the New York and New Jersey Port 
and Harbor Development Commission was the 
result. 

The commission has been at work only a few 
months, but the New Jersey and New York mem- 
bers are fairly well agreed from the study that they 
have thus far made of the situation, that the cut- 
throat competition between the two States has 
merely retarded the free and natural growth of the 


port to the material disadvantage of both States. 
Governors Whitman and Edge, accompanied by the 
members of the commission, recently made a tour 
of all the waterways comprising the Port of New 
York, and on that occasion promised their fullest 
support to any feasible plan that might join the 
two States in a harmonious and co-operative de- 
velopment of the port. The Governors, as well as 
the members of the commission, realized that un- 
less something decisive was done to co-ordinate and 
strengthen the energies of the port, thereby elim 
inating waste, congestion, and delay, New York 
would eventually have to forfeit a substantial por- 
tion of its shipping to othefs parts of the coast, 


REFORMS TO BE EFFECTED 

Precisely what the commission hoped to accom 
plish by such a plan, has practically been brought 
to pass by the establishment of the New York 
Port War Board as a central body controlling all of 
the facilities of the port. In fact, it was the 
Chairman of the Commission, William R. Willcox, 
who suggested to President Wilson the creation of 
such a board after a succession of conflicting or 
ders from the War and Navy Departments bearing 
on the urgent shipment of supplies abroad, had re- 
vealed the confusion and congestion and general 
disorganization which prevailed at the port in war 
time. By taking control of the port, as it has been 
directed to do, the new board will inaugurate at 
once the experiment of complete port co-ordination 
which the large shipping and merchant interests 
of New York have long desired to try. 

The first act of the Port War Board will be to 
make a thorough survey of the utilities of the port, 
including docks, piers, storage, and warehouses, 
as well as lighterage, terminal and loading facili- 
ties. The possibility of improving and developing 
certain sections of heretofore unused waterfront 
will also be considered. The Port of New York has 
a direct water front measured along the shore line 
of 771 miles, of which 578 miles serve New York 
City and 193 miles serve New Jersey. Wharves and 
piers extend along the Manhattan and New Jersey 
shores of the upper bay and various points along 
the western end of Long Island Sound and along 
the channels between Staten Island and the New 
Jersey mainland. The lengths of the waterfronts 
measured along the shore line in the several bor- 
oughs of New York City are: Manhattan, 43 miles; 
Bronx, 80 miles; Brooklyn, 201 miles; Queens, 97 
miles, and Richmond, 57 miles. Of the city prop- 
erty along shore line, 128 miles, there has been de- 
veloped 47 miles, or 36.7 per cent. Of the private 
property along shore line, 450 miles, there has been 
developed 57 miles, or 12.6 per cent. The total 
number of piers owned by the city is 252, or 668,955 
lineal feet. Private interests control 582 piers, or 
2,338,789 lineal feet, all of which, together with the 
city property, will come under the direct manage 
ment of the Port War Board. 

This property will include the entire Bush Ter- 
minal system, of which Irving T. Bush was the 
founder. The Bush Company enterprise itself is 
one of the greatest of the world’s modern terminals. 
At the present time the Bush Company has 132 
warehouses, sixteen loft buildings, each a block in 
area, with a total usable capacity of 5,150,000 
square feet. It has eight piers, a float bridge and 
cold storage plant of 1,000,000 cubic feet. Im addi 
tion to docks, warehouses, and loft buildings, the 
terminal is equipped with nine car floats, sixteen 
barges, and eleven locomotives that haul freight 
over the Bush Railroad, a system that has thirty 
During 1914, 961,958.43 tons of 
was han- 


miles of trackage. 
inbound and outbound all-rail 
dled at Bush Terminal. 

In taking control of these facilities through the 
Port War Board, the Government will be able in 
time to command a service more efficient than that 
of any port in the world. With private interest en- 
tirely subservient to the national emergency, the 
piers, wharves, docks, and railroad terminals of the 
port will be so co-ordinated and directed as to bring 
about the quickest and most efficient kind of action 
in the transportation of supplies abroad. For the 
shipping interests concerned with merchandise or 
traffic bearing directly upon the war, the operation 
of the War Board will have immediate benefits. 
Those enterprises not engaged in the shipment of 
materials needed by the soldiers, will suffer to a 
certain extent in that their goods will be compelled 
to acknowledge the precedent of war supplies. How- 
ever, as there are comparatively few enterprises 
that do not handle war materials of some kind 
or other, it is safe to as tat the advantages 
and disadvantages of the ne, system, so far as the 
immediate results to private interets are concerned, 
will be equally distributed. The Government, on 
the other hand, will profit richly through the pos- 
session of an organized and autonomous port, 
through which it can maintain,a firm and uninter- 
rupted flow of men and food to the scene of the 
great conflict in Europe. 
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